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BANK ACCOUNTS FOR THE PAST HALF YEAR. 


By reason of an improved method of caption, I—HOME BANKS. 


=| 
| 
by which dilution is avoided. FRIEDRICH- | I§ the capital accounts of the joint-stock banks there has | 
: been no movement of importanc> during the past half- 

| 


SHALL WATER will be found now to be of year. The total capital of the English institutions, as 


CONSIDERABLY GREATER STRENGTH | given in our Banking Supplement of to- day, amounts to 
53,529,000, which is fully 100,0007 less than the total 


and EFFICACY than heretofore. recorded in October last. This decrease is fully 
The ordi ss accounted for by the repayment of 3/ a share made by the 
Misicteacian een, Gtarys wwintglace/el Ch eumeen) tabtn fasting. | +) Weng Riding Union Bank on the ground that it had 
us and more acceptable to the palate when heated or mixed 

with an equal quantity of very hot wat more money than it could find profitable employment for. 
- a eee Other banks have added small amounts to their 
“The most suitable aperient for prolonged use.” capital, but these reductions are offset by the fact that 
ce nee) the Wakefield and Barnsley Union Bank has now trans- 
PROFESSOR SEEGEN. | ferred to its reserve 39,000/, received as premium upon: 
“A the issue of its new shares, which in the former account 
fter twenty years’ use I appreciate it as highly as ever.” | was credited to capital. In the capital of the Scotch 
. 7 ’ banks there is no change, while the Irish banks show an 
PROFESSOR VIRCHOW. | ‘crease of about 22,0001, the Mufster and Leinster Bank 
“The longer it is taken, th ll t and the Northern Banking Company having each added 

to effect the purpose,” beeen ren oF bee aonrine weeneny about 11,000/ to their paid-up capital. 

When we turn from the amount of the paid-up capital 
to its market value, changes of much greater magnitude 
OF ALL CHEMI are found. Six months ago the shares of the English 

STS AND MINERAL WATER DEALERS Lanks commanded an average premium of 168 per cent., 
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and now they stand at an average premium of 173 per 
cent. The improvement is no doubt due to the larger 
profits earned during the December half-year; and that 
eing its cause, there is some reason to doubt whether it 
will be fully maintained, for the current half-year has 
not been so profitable to dealers in money as its 
predecessor, and at present it would appear that 
shareholders would probably do well to prepare themselves 
for results that will compare unfavourably with those of 
the previous half-year. In contrast to the rise in the 
value of English banking capital is the fall in that of the 
Scotch institutions. Calculated at the market prices of the 





day, the total capital of the Scotch banks was in October 


last worth 23,734,000/, while now the same amount of 
capital is worth 22,900,000/. This reduction, as will be 
seen from the tabular statement in the Supplement, is 
shared in by nearly all the banks, but it is heaviest in the 
case of the Clydesdale, which in its last report acknow- 
ledged to heavy losses, for which only partial provision has 
been made out of the revenue of 1886, and which will con- 
sequently burden the account of two or three years to 
come. Naturally, this announcement had a depressing 
influence upon the shares of all the Scotch banks, as it was 
thought that when one had suffered so heavily, the others 
were not likely to have altogether escaped ; and it is to 
this that the drop in market value is to be attributed. 
Allowing for the increase in the amount paid up, the 
market value of the capital of the Irish banks, taken as a 
whole, is just about the same as it was six months ago, a 
reduction in some cases being offset by an improvement in 
others—notably in the Bank of Ireland. 





In Supp’e xient, 


| In Supplement, 
May, 1586. 


In Supplement, 
! October, 1836. 


May, 1837. 





Joint Stock Banks | 
of United Kingdom.) Capital 


Market | Capital ; Market | Capital ; Market 
|Paid up.} Value. | Paid up.; Value. | 


Paid up.| Value. 














£ Se a Se eee eee £ 
England and Wales'53,523.806' 143,473,600 53,630,600 141,137,500 58,737,600! 138,889,600 
Scotland ............0.. | 9,052,000! 22,900,000, 9,052,000! 23,734,000! 9,052,000) 23,477,000 
Treland ..........0....../16,910,000| 15,333,800, 6,888,500, 15,293,000,46,719,100| 14,834,000 
Isle of Man ............ 66,900) 223,800, 63,900, 223,800, 66,900) 228,800 


———2 etc 














(69,557,700 18 1,931,200 69,638,000 180,383 300 69,575,600 177,424,490 
, | 




















Avg. market value of! | 
banking capital in} 








IE st cscccdcresk *173 % premium. | "168 % premium. *164 % pifmium. 
Scotland ............... 153 % a | 162 % am 160 % 2 
SNMIIIE ohsucoscksrsaneess 122 % » | 122% m3 120 % i 
Total U. Kingdom...| *165% _,, a |e 











* In calculating this premium, 1,000,0002 has been déducted from the amount of 
the paid-up capital, that being the capital of Messrs Glyn, Mills, Currie, and Co., 
the market value of which we cannot estimate. + Exclusive of capital of Munster 
and Leinster Bank. 


The aggregate deposits of the English banks, as they 
sum up in our tabular statement, amount to 327,700,000/, 
as compared with 329,300,0001 in the October Supplement, 
there being thus a decline of fully a million and a-half. 
In these totals, however, are included the deposits of the 
Bank of England, which now figure for 28,500,000/, as 
against 31,400,000/ in the previous Supplement; and 
allowing for this reduction, there is in the deposits other 
than those of the Bank of England an increase of 
1,300,000. The deposits of the Scotch banks have been 
declining for some time, a movement which is no doubt 
attributable in part to the change made by the banks two 
years ago in the system which regulates their allowances 
on deposit. The effect of the change was to reduce 
materially the return to depositors, and it has naturall 
tended to lessen the amount of the deposits, which have 
dropped during the two years from about 83: millions to 
805 millions. In the Irish banks there is an increase, as 
compared with the previous half-year, of fully 
a million; and if we carry the comparison back 
for twelve months, the increase is upwards of a 
million and a-quarter. The growth is mainly in the 
deposits of the Bank of Ireland and the National Bank, 
both of which control some English money. But that the 
increase is mainly in the deposits belonging to the people 
of Ireland is proved by the statistics recently issued by 
the Irish Registrar-General, from which it appeared that 
this class of deposits had risen from 29,370,000/ at the 
close of 1885, to 30,172,000/ at the close of 1886. Allow- 
ing for the percentage of banks that do not issue returns, 
the total amount of the deposits at each of the three last 
half-yearly periods may be estimated thus: 
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CoMPARATIVE STATEMENT (partly estimated) of Deposits and 
Current Accounts in Jomnt-Stock Banks, 


its pe J ak es sam 885. 
England and Wales...... 331,000,000 ... 334,000,000 ... 327,000,000 
Scotland cree Lon | 80,500,000 ... 81,300,000 .. 81,800,000 
Ireland don de- 34,500,000 ... 33,300,000 ... *35,000,000 
inatibn 800,000 ... 800,000 ... 800,000 





446,800,000 ... 449,100,000 ... 444,600,000 

* Including an allowance for the deposits of the Munster Bank; 
which were temporarily locked-up. 

The assets are so differently dealt with in the various 
accounts, that it is impossible to give any detailed 
analysis of them. The figures in our present Supplement, 
however, show, as compared with those in that of this date 
last year, some broad movements, which may be briefly 
indicated. Taking first the English banks, exclusive of 
the Bank of England, we find that their total liabilities now 
sum up, in round numbers, to 377,000,000/, as against 
374,000,0001 twelve months ago. The funds under their 
control had thus increased by fully 3,000,000/, and the way 
in which this had been disposed of is indicated in the 
following statement :— 

Enouisn Banks, Exciustve of BANK oF ENGLAND. 


December, December, 
1886. 1885. Inc. or 
£ £ Dec. 
Cash in hand and money 
at call and notice...... 67,500,000 ... 66,000,000 ... + 1,500,000 
Investments 2. ........c00 64,000,000 ... 62,800,000 ... + 1,200,000 
Iavetments in Govern- 
ment stocks where 
stated separately ...... 31,600,000 ... 30,300,000 ... + 1,300,000 
Discounts and advances 226,500,000 ...225,100,000 ... + 1,400,000 
Discounts where stated 
separately ......... ses. 42,200,000 ... 42,000,000 ... + 200,000 
Miscellaneous items ...... 18,800,000 ... 19,800,000 ... — 1,000,000 


Very little of the additional money, it will be observed, 
could find employment in mercantile channels, and it was, 
therefore, diverted to the Stock Exchange, either in the 
form of loans upon‘or the purchase of securities. No 
very material changes are shown by the Scotch banks, but 
in the case of Irish banks, there are some noteworthy move- 
ments. The figures are :-— 

Irish BANKS. 


December, December, Increase or 
1886. 1885. Decrease. 
Cash in hand and money at £ £ £ 

call and notice ..........:. 500,000 ... 6,700,000 ... +1,800,000 

Investments ............00000. 14,300,000 ... 13,100,000 ... + 1,200,000 
Investments inGovernment 
stocks where stated sepa- 

CNCNY Siich isk codan scenes os 7,900,000 ... 7,700,000 ... + 200,000 

Discounts and advances ... 27,500,000 ... 28,200,000 ... — 700,000 

Miscellaneous items......... 1,900,000 ... 800,000 ... + 100,000 


The feature here is the decrease in the discounts and 
advances, which bears out the statement that, owing to 
the political unsettlement, the Irish banks have been 
curtailing their loans and advances, the money thus dis- 
placed, together with all obtained from the increase in the 
deposits, having been used either to strengthen the cash 
reserves or invested. 

Subjoined is our customary estimate of the total amount 
of deposits held by all the banks of the United Kingdom, 
private as well as joint-stock, the estimate of the deposits 
of the private banks being made on the same basis as we 
have used on previous occasions :— 


EstimaTep Tora Deposits and Current Accounts held in UNITED 
Kinepom at the Following Dates—Bank of EnGLaNp Stated 
Separately. 

Exclusive of Bank of 


, 
Bank of England. In all, say, 


England. 


£ £ £ £ £ 
Say, January, 1887... 510,000,000 to 550,000,000 29,000,000! 560,000,000 to 570,000,000 
Say, July, —_1886...|540,000,000 to 550,000,000) 31,000,000|560,000,000 to 570,000,000 
Say, January, 1886...'530,000,000 to 540,000,000} 29,000,000' 550,000,000 to 560,000,000 
Say, July, — 1885...540,000,000 to 550,000,000} 36,000,000|570,000,000 to 580,000,000 
Say, January, 1885... 530,000,000 to 540,000,000 34,000,000! 560,000,000 to 570,000,000 
Say, July, 1884... /540,000,000 to 55%,000,000) 83,7 }0,000 570,000.000 to 580,000,000 
Say, January, 1884 .. 530,000,000 to 540 000,000 30,800,000| 560,000,000 to 570,000,000 
Say, July, 1883... 520,000,000 to 540,000.00, 30,600,000/550,000,000 to 570,000,000 
Say, January, 1883... 520,000,000 to 540,000,000, 28,800,000 550,000,000 to 570,000,000 
Say, July, " ” 1882...'520,000,000 to 530,000,000! 32,000,000)550,000,000 to 560,000,000 
Say, January, 1882... 500,000,000 to 510,000,000) 30,000,000/530,000,000 to 540,000, 00 
Say, July, — 1881...'490,000,000 to 500,000,000) 30,000,000 /520,000,000 to 530,000,000 
fay, January, 1881...'460,000,000 to 480,000,000) 32,000,000;500,000 000 to 510,000,000 
Say, July,  1880...'470,000,000 to 40,000,000) 31,600, 000/610, 000,000 to 520,000,000 
Say, January, 1889...'490,000,000 to 500,000,000} 33,500,090/520,000,000 to 530,000 000 
Say, July, —  1879...'470,000,000 to $80,000,000) 37,500, 000)510,000,000 to 520,000.07 

















Say, January, 1879...'460,000,000 to 470,000,000, 38,000,000'500,000,000 to 510,000 000 
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Il—COLONIAL AND INDIAN BANKS. 
Comparep With the results given in our “ Banking Sup- 
plement ” of May, 1886, the present market value of the 
paid-up capital of the colonial banks having offices in 
London shows an increase of 3,720,0001, but of this a 
considerable sum is due to augmentation of the paid-up 
capital. Part, however, is due to an enhancement of 
| market value, the total paid-up czpital now standing at 
an average premium of about 93 per cent., as compared 
with only 81} per cent. in May, 1886—which is a very 
substantial gain. Dividing the banks into their leading 
classes, we get the following figures :— 


MARKET VALUE. 








Inc. or Dee. 

May, 1887. May, 1886. in 1887. 

£ £ £ 

Australasian......... 29,114,000 27,690,009 + 1,424,000 
Indian. &c.........++ 3,574,000 3,226.000 + 348,000 
Canadian .........++ 7,864,000 6,316,000 + 1,548,000 
African .......cccccces 1,980,000 1,580,000 + 400,000 
42,532,000 38,812,000 + 3,720,000 


As regards the Australian banks, three—the Bank of 
New South Wales, the Commercial Bank of Australia, 
and the National Bank of Australasia—have together 
added 462,000/ to their paid-up capital, but the National 
Bank of New Zealand has reduced its capital by 100,0007. 
This increase, of course, accounts for part of the gain 
in market value, but part is due to a rise in prices; for 
although there has been an especially heavy fall in the 
shares of the Bank of South Australia, most issues have 
improved, particularly Bank of Australasia. The gain in 
1 the case of the Indian banks is more than offset by an 
increase of 525,000/ in the paid-up capital of the Oriental 
Bank Corporation, so that the market value is really 
lower : a result fully accounted for by the unsatisfactory 
profit and loss accounts of these banks in1886. The rise 
in the market value of the Canadian banks is due to a 
general rise in prices, which is, however, particularly 
marked in the case of Bank of Montreal; while the gain 
shown by the South African banks results from a decided 
advance in the price of Standard Bank of South Africa 
shares. It may be noted that the Bank of Africa has 
reduced its paid-up capital by 250,000/. Altogether, 
apart from the Indian banks, holders of colonial bank 
shares, as a whole, have reason to be satisfied with the 
market movements in their securities during the past 
year. 
Turning to the accounts, the following are the leading 
figures :— 

















LAABILITIES. 
| Liabili- 
Reserve : | ties on 
| paid-up (Fund,Un-| Note | Bills in 
|. _ | divided | Cireula-| C49 | Deposits.’ Total. 
Capital. Profits : Aenea 
>| tion. | 
&e ances, 
e Rebate, 
&e. 
Australasian Banks.| 4 1-20 Bs hy ie 
uppl DoH May: 1887 12,789,637) 7,490,398) 4,779,116 10,932,629) 102,450,125 133,411,005 


1886'12,377,300| 6,968,622) 5,042 726/12,389,845) 99,194,274' 135,962,767 


Inc. or Dec. in’87 4. 362.337 — 993,610|—1as7216. $2,449,138 
Indian cuaee eat 362,337) + 531,776! — 233,610|—1437216) +3,255,851) +2,449,138 
Suppl'm’nt, May,1887/ 4,209,898] $20,257) 1,040,428) 8,609,011) 18,362,373| 33,057,067 

Do ie 8,084,221) 745,835, £91,781) 7,075,226) 17,701,762) 80,008,815 

Inc. or Dec. in °87! +. 525,677 29) aa 9785 | 6.621| +-2,988.252 
«canadian Banks, 677} + 83,522 + 148,647) +1535 ei 668,621) +2,958, 
uppl mt nt,May,1837/ 3,775,000] 1,886,604) 1,539,420) 1,743,277, 6,216,636) 15,111,027 

1886) 3,826,253) 1,807,063| 1,564,064) 2,434,408) 6,013,268) 15,635,056 

Inc. or Dec, .in'87/— 51,253] + 20,681] — 24,044) — 051,181 + 203,505! 534,029 

! 
466,769, 491,633, 1,681 140) eae 9,710,602 
464,616] 407,769, 1,806,792) 5,918,856, 10,188,033 


Ine. or Dec. in’87'— 250,000 + 2,153'4+ 83,864—215,652— 97,796 477,431 




















Suppl'm’nt, May, 1837 | 1,259,000 
Do 1886! 1,500,000 
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ASSETS. 
Cash in ‘Discounts, 
| Hand, at |Securitics.' Advances, 22®* Pre poeay, 
| Call, &e. &e. mises, _— 

















| 
Saitama S 

Australasian Banks, £ Bk £ £ 
Supplement, May, 1887 ......' 21,661,408] 3,648,963 109,232,455| 2,869,°T0'138,411,905 
Do 1886 ...... 20,909,153] 5,010,146|104,770,088| 5,273,380|135,962,767 





+2,449,188 


| 944,225) 83,057,061 
22,181,518} 618,931) 30,098,815 


+2,701,896'+ $25,291) 42,958,252 





Inc. or Dec. in 1887 ...... \4. 752.955!) 961.189) j a 

Indian.and Bastera Beahe. i+ ’ 1,361,183) +-4,462,367| — 1,404,350! 
Supplement, May, 187 ......| 4,088,159 
Do 1886 .| 5,100,012 





3,141 aos Sila 
2,193,361 


+ 942,918 














Inc. or Dec in 1887 vesees}--1,011,8 
Canadian Banks. i 











Supplement, May, 1887 ......) 1,772,245] 450,214] 12,649,616; 238,952) 15,111,027 
Do 1886 seseee| 1,757,032 301,103} 13,389,650} 197,271) 15,645,056 





Inc. or Dee. in 1887 ...... - 
African Banks. | 
Supplement, May, 1887 ...... | 1,947,814 
Do 1886 | 1,67 


rn rine 
— 740,034,+ “681— 534,029 


6,234,405} 285,984) 9,710,602 
7,195,568} 275,923) 10,188,083 


— 395,047|— 361,163 + 





Inc. or Dec. in 1887 ......|+ 268,71 10,081|— 477,431 


In the case of the Australasian banks, we find that their 
deposits have increased considerably, viz., by 3,255,000/, 
but on the other hand, they have enlarged their loans and 
discounts by 4,462,000/. It is satisfactory to find that they 
hold more cash against their increased deposit liabilities, 
but, on the other hand, they have considerably reduced their 
investments in securities. The net result appears to be 
that while their total liability on deposits, bills in circula- 
tion, &., has increased by 1,818,000/, their holdings of 
cash and securities are 609,000/ less than ayearago. But 
although these figures may not appear favourable, it must 
be remembered that they indicate a stronger relative 
position than was the case six months ago, while 
the jcommercial outlook in the colonies, which was 
then decidedly gloomy, has now altered for the better. 
There is but little to say in regard to the Indian banks. 
As we showed a short time ago, the figures of their 
balance-sheets indicate an increased volume of business, 
but this has been of an unprofitable nature, owing to the 
violent fluctuations in the exchanges. The Canadian 
banks are not sufficiently representative to found any con- 
clusion upon their figures ; and, moreover, the reports do 
not on this occasion cover quite the same period of time. 
In the case of the South African banks, the figures again 
indicate decreased business, and the risein the market 
value of the shares referred to above, is due to sanguine 
views of the future, which result from the recent impor- 
tant gold discoveries in the colony. 


THE DISMISSAL OF THE FRENCH MINISTRY. 
Tue French Chamber has acted most unwisely in over- 
throwing the Goblet Ministry, has, in fact, gone a long 
way towards making the present system of government 
unworkable. It is perfectly possible, though difficult, fora 
Chamber, representative or otherwise, to take the control 
of the Executive, reduce the Ministers to clerks, and 
direct all general lines of policy. The Roman Senate 
always did it, and modern representative bodies in all 
times of emergency are apt to do it too. The majo 
then occupies much the position of a Sovereign, and if it 
is tolerably permanent, and will listen to its leaders, and 
will work hard, it may carry out its general ideas nearly 
as wellas a Sovereign can. Its difficulty is chiefly want 
of time to attend to important business, and this difficulty 
is perhaps less felt in the French than in any other 
Assembly, the whole genius of the people tending towards 
rapid and even over-hasty decisions. It is also perfectly 
possible for a Committee appointed by an. Assembly to 
control a single Department, making of the Minister a clerk, 
for under that arrangement the Committee becomes the 
true Minister, and is responsible for its action to the 
Assembly, which in this ease also is the sovereign or 
referendary power. Every municipality is practically 
just such a Committee. In both these cases, how- 
ever, it is indispensable that the Assembly or the Com- 
mittee should give orders;; or, in other words, that while 
assuming power, it should also assume responsibility. 
This the French Chamber, in turning out M. Goblet, has 
failed to do. The Minister of Finance, with the 
full consent of the Chamber, had sanctioned an increase 
of expenditure to the amount of 2,320,0007 a year, and 
proposed to meet it by the imposition of new taxes. The 
Finance Committee rejected this proposal, and also the 
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alternative proposal of a loan, and, without refusing the 
expenditure, directed the Minister to save the money “ by 
economies.” The Minister did save nearly half-a-million, 
but professed his inability to do more without completely 
disorganising certain branches of the public service. The 
Committee thereupon sent him back his Budget again, 
declaring that he should have neither new taxes nor a 
loan; and the Cabinet, after a brief hesitation, agreed 
that it could negotiate no longer, and referred the whole 
1 matter to the Chamber for final decision. That body, on 
Tuesday, after a short but sharp debate, upheld its Com- 
| mittee, refusing, by 275 to 257, an amendment brought 
forward by M. Anatole de la Forge, which requested the 
Government and the Committee to continue negotiations, 
and the Government consequently resigned. We cannot 
speak of all the consequences of that resignation until we 
know how the new Government is formed, but one of 
8 them is patent at a glance. The Chamber cannot be well 
A served. It affects to be sovereign without giving orders, 
and in practice directs a result to be attained 
iwithout either showing its Minister how to ob- 
Htain it, or permitting him to exercise his own 
i jadgment. It does not, in fact, allow him to be 
either responsible Minister or irresponsible agent, but 
while depriving him of all power, saddles him with all 
responsibility. As the Premier, in his very effective 
speech, remarked, the Chamber would neither disallow the 
new expenses, nor permit of fresh taxation, nor instruct 
the Ministry, which had declared itself at the end of its 
i resources, where it desired fresh reductions to be made. 
} The majority is like an unreasonable employer, who 
i demands a result without supplying means, and when 
formally asked for them, takes refuge in a sullen reitera- 
tion of his commands. Not only no statesman, but no 
j person of any self-respect will accept office under such 
conditions, and the vote, therefore, makes a good Ministry 
nearly impossible. Some self-seeking man will, of course, 
i be found who will propose sweeping reductions; but if 
they are not accepted, he will be discredited from the first, 
# and if they are accepted, he will probably disorganise the 
} Administration against his own inner judgment, while the 
Chamber which has done it will accuse him of incapacity 
and failure. That is not government, but merely 
stumbling along; or, rather, it is like govern- 
#ment by a mob in the street, which shrieks out 
j disapproval, say, of a treaty, without suggesting, 
in the faintest way, what kind of agreement it 
# thinks possible, and would prefer. The Chamber does 
# not even indicate in what dirzction it looks for savings, 
y aud as it is well understood that néither army nor navy 
must be touched, and that Civil Service reform cannot be 
A secured to such an extent all at once, it, in fact, demands 
j @ tale of bricks without supplying straw. So completely 
j was this felt by the Committee that, when asked for 
f instructions, it replied that details were the business of 
} the Government; that it had nothing to suggest; but 
# that, as it had said before, the new expenditure must be met 
j by cutting down the old expenditure to a similar amount. 
That is Lord Randolvh Churchill’s idea, and is neither 
Parliamentary government nor government by an auto- 
H cratic body of representatives. It leaves nobody respon- 
# sible for the results of any act. 


} It is an additional misfortune that the vote, besides 
incidentally adding to the danger of foreign complications, 
immensely increases the general sense of the instability 
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of any Government in France. The Goblet Ministry was 


accepted in November last, avowedly as the only one 
jit was practicable to obtain. Every other had been 
“used up,” and the parties promised to support this one 
in a kind of despair. M. Goblet and his colleagues 
{ “vowedly took office in the public interest alone, and 
trusted to their moderation and the public good sense for 
permission to carry on the Government until some better 
arrangement could be made, or until a true majority had 
been able to solidify itself. They have committed no 
fault, and have sustained no misfortune; but although 
j only six months have elapsed, the two opposed minorities, 
ithe Reactionaries and the Radicals, have once more 
} coalesced to drive a useful and fairly obedient Ministry 
fj from power. With the most dangerous foreign complica- 
tions on hand, the continuity of administration is again 
j broken, and all foreign affairs in particular placed in 


jeopardy, either from no motive, or from one—a hope of 
dismissing General Boulanger—which will not be avowed, 
and probably will preduce no result. The Chamber does 
not want any particular alternative Ministry. It scarcely 
even hopes to obtain a better Ministry. All it desires, or 
even professes to desire, 1s to compel the Ministry to keep 
in some way, which it refuses to indicate, a pledge to 
enforce some undescribed and undiscussed reductions, 
and for this end it intensifies the impression | 
already exising abroad, that no firm government | 
is possible in France, that it is useless to think 
of allience with her, and that no peacefulness of temper in | 
her Ministers offers the slightest guarantee. They may | 
be dismissed at a moment’s notice for not obeying a hint | 
—it is really no better—which they plainly declare it im. | 
possible to obey. It is impossible to obtain statesmen by | 
such conduct, and very difficult to obtain clerks, for clerks | 
want specific orders, and there are none to be obtained. If 
the Chamber, which is permanent, would govern, its caprice | 
in dismissing agents would not signify more than similar | 
caprice ina King, but this is precisely what, on this occasion, 
it refuses to do. The majority will not even say distinctly 
what they want, but shout that they, or rather their con- 
stituents, want reductions in the abstract. It is as if a 
Sultan asked for pleasure in the abstract, and while 
refusing all pleasures readily obtainable, and declining to 
define what he meant by pleasure, ordered his Vizier to 
execution for not understanding him at once. Such 
capriciousness makes government absolutely impracticable. 
Not only are foreign Governments bewildered and alienated, 
the threads of all negotiations being snapped at intervals 
measured by months, but the permanent Departments are 
put entirely out of heart. They can never finish anything, 
and have to waste most of their energy in persuading new 
Ministers to leave the work of previous Ministers un- 
spoiled. It is, for example, almost ridiculous to try any 
experiment in Tonquin, for every six months the 
probability is imminent that M. Clemenceau, who is pledged 
to abandon Tonquin, may become Premier, and carry out 
ideas radically oppapen to all those of his predecessors. 
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SIR GEORGE TREVELYAN’S DELUSIONS. 


Sir George TREvELYAN’s weak, though well-intentioned, 
speech at Manchester has two radical faults: it deals with 
a state of things that does not exist, and its exhortations 
to unity are addressed to the wrong persons. By some 
process of reasoning peculiar to himself, Sir George appears 
to have become imbued with the conviction that the Irish 
Question has been disposed of. It was only right and 
proper, he says, for the Unionists to secede when Mr 
Gladstone refused tolisten to their counsels, and insisted on 
pushing forward his scheme of separation. ‘‘ Now, however, 
that the battle is over,and the contest transferred to other 
fields,” he refuses to keep old wounds open, and will 
“take no part in the organised opposition to a party with 
which he agrees on nineteen questions out of twenty, 
because, a twelvemonth ago, he disagreed with them on 
what was then the question of the day.” Where Sir 
George Trevelyan has been hiding his head so closely, and 
has managed so effectually to shut his ears to the din of 
Parliamentary strife, that he imagines the Irish contest is 
being waged no longer, and that Irish policy has ceased to 
be the question of the day, it is not necessary to inquire. 
It is sufficient to know that a person who indulges in such 
delusions is certainly not the man whose advice open-eyed 
politicians will be content to accept, or in whom any 
section of the public is likely to repose much confidence. 
Perhaps, however, it is only Sir George Trevelyan’s 
mode of speech that confuses, and what he means to 
imply is, not that the conflict is actually over, but that 
peace can be made whenever the Unionists choose. His 
idea seemg to be that they have only to lay down their 
arms and surrender at discretion, and then all will be 
well, Not that their cause is a bad one, or that they are 
unable to maintain their position. On the contrary, it is 
just because they are maintaining it so effectually that 
the Liberal Party is in danger of disintegration that he 
wishes their opposition to cease; and so far from holding 
that they are wrong in their contentions, he declares 
himself ready “to heartily endorse” all the conditions 
for which Lord Hartington has been standing out. 
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in Sir George Trevelyan’s opinion, the way 
to end the quarrel is for the party that is 
in the right, and _ holds the field, to capitu- 
late without terms. They are simply to throw them- 
selves upon the clemency and generosity of their opponents. 
And for this strange advice Sir George Trevelyan, so far 
11 as we can discern, has only one reason to offer, and that 
\| only a sentimental reason. It appears in his eyes so 
|| heinous a thing for any body of Liberals to work in har- 
mony and concert with the Tories on any question of public 
poliey, that he will consent to any sacrifice that will dissolve 
so unholy an alliance. If that be really his opinion, he 
will have considerable difficulty in explaining how 
itis that twelve months ago he felt himself not only 
justified in seceding from the majority of his party, but 
bound to separate from them and fight an election hand- 
in-hand with their opponents. But Sir George Trevelyan’s 
consistency, or inconsistency is a comparatively minor 
matter. The vital question is whether, in the conduct 
of the affairs of the nation, party is to be put before 
principle. To this question the Unionists say “ No,” and 
the result of the St Austell election is some evidence that 
there is a constantly increasing majority of the people of 
the country who hold the same opinion. 
Another of Sir George Trevelyan’s delusions appears 
to be, that if the Unionists give up the contest their 
|| Liberal opponents will, out of the fulness of their hearts, 
voluntarily concede all they have been struggling for. In 
this Sir George displays a spirit of childlike confidence 
that is engaging; but we wonder whether he would 
have been of the same mind if he had known that almost 
at the moment he was speaking the Separatist members 
j|of the Eighty Club were displaying their intolerance, 


1 Thus, 


and closing their doors in the face of their 
1| Unionist associates. We wonder, too, whether he 
quite realises what it is he expects from the 
|| Gladstonians. It is not a mere change of plan, but a 


complete change of policy that he seems to look for. The 
cardinal principle on which the Irish Bills of Mr Glad- 
stone were founded was, that Ireland never will be peaceful 
and content until she has the making of her own laws. 
}}No matter how good may be the laws enacted for her, 
they will be resented dnd opposed so long as they come 
clothed in “a foreign garb.” Such was Mr Gladstone’s 
contention, and, so far as anybody knows, he has not 
receded from it by a hair's-breadth. But what does 
Sir George Trevelyan say? ‘The administration of justice 
and the exclusive legislative authority in matters of the 
criminal law and criminal procedure are, he _ holds, 
“matters which, so long as the nation is one nation, 
should never be let out of the hands of the central 
authority.” Nowit is evident that if we are to administer 
|| the law we must make the law. It would be intolerable 
that our agents should be used to enforce laws which we 
believed to be unjust and oppressive. If, for instance, 
j|an Irish Parliament were to pass a law expropriating 
{;the landlords without adequate compensation, is 
it to be supposed that we could permit officials 
appointed by and responsible to the British Government 
to carry out so monstrous an enactment? What Sir 
George Trevelyan proposes, therefore, is, practically, that 
the making of all laws which, to use his own words, 
“affect the security of the person and property ’’ of Irish- 
men, shall continue to be entrusted to the British Parlia- 
ment, while Mr Gladstone’s contention is, that there 
never will be peace in Ireland till the making ef Irish 
laws is taken out of British hands. It may be that Mr 
Gladstone has seen cause to recant his former opinion, 
and that his Nationalist allies are wllling to forego their 
demand for legislative independence. Ifthat be the case, 
and Mr Gladstone and his party are ready to subscribe to 
the Unionist programme, then Liberal reunion will bé 
easy of attainment. But as things stand, it is the Glad- 
stonian and not the Unionist Liberals who bar the way, 
and it is to the former and not the latter that Sir George 
revelyan’s exhortations ought to have been addressed. 








THE RISE IN CONSOLS AND THE CONVERSION 
OF THE DEBT. 

Tar great rise that has taken place of late in the price 

of Consols has revived interest in the question of the con 


649 


version of the debt. It is not only that the advance of 
Consols above par shows that we are paying a higher 
rate of interest than investors are ready to accept; the 
— is also weighting us in our efforts to reduce the 
ebt. 
permanent debt-charge at 26,000,0002 a year, about 
5,000,000/ of this sum will be available for debt redemp- 
tion. We last week gave some reasons for doubting 


! 
: 


Mr Goschen’s calculation is, that if we fix the ; 


whether the balance remaining after all charges for f 


interest and management are met will amount to quite as 
much as 5,000,000/ a-year. But that is not a point on 
which it is necessary now to dwell, and, apart from the 
26,000,000/ of permanent debt-charge, there are sums of 
greater or less magnitude accruing each year which must 
be applied to paying off debt. Now, when the Chancellor 
of the Exchequer wishes to pay off debt, he must go into 
the market and buy Consols at the current price, and, at 
present prices, it costs fully 103/ to cancel 100/ of debt. 
The efficiency of the Sinking Fund is thus diminished, and 
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every effort we make to reduce the capital of the debt will | 


tell against ourselves, for if matters are left as at present, 
the more the volume of Consols is reduced the greater will 
be their tendency to rise in price. 


When, in 1884, Mr Childers brought forward his debt 
conversion scheme, we were strongly of opinion that the 
market was ripe for the change, and that it needed only a 
little determination on the part of the Chancellor of the 
Exchequer to carry it through with success. That opinion 
we have since seen no reason to change. Unfortunately, 
however, Mr Childers had not the courage of his convic- 
tions, and in deference mainly to the opposition of the 
London bankers, his plan was laid aside. Nor can 
it now be put into operation again, because the 
term during which it could be carried into effect was 
limited to two years from the passing of the Act. We fear, 
too, that in the present state of business in the House, there 
is little chance of time being found to formulate and pass 
another Conversion Act. It does not follow, however, that 
Parliament can do nothing in the matter. We are not 
sure that there are not powers that might be exercised in 
connection with the redemption of the debt, which would 
enable the repayment to be made at par, and as the House 
of Commons must soon be dealing with the subject, when 
Mr Goschen’s sinking-fund proposals are before it, the 
qnestion might then be raised with advantage. 

The Act of 1870, which consolidates and amends the 
enactments relating to the National Debt, provides that 
‘*the Consolidated Three pounds per centum annuities, and 
‘‘Reduced Three pounds per centum annuities, respectively, 
“are redeemable as follows:—At any time on one year's 
“notice printed in the London Gazette, and affixed on the 
“Royal Exchange, in London, and on repayment by 
“ Parliament, according to such notice, of the several sums, 
“or any part thereof for which the several annuities, or 
“either of them, are or is payable, by payments not less 
“than 500,000/ at one time, in manner to be directed by 
“any Act to be passed, and also on full payment of all 
“arrears of the same annuities.” This elause was a good 
deal discussed, when Mr Childers’s scheme was under con- 
sideration, and attempts were made to prove that if notice 
of redemption were given, the outstanding Consols would 
have to be dealt withas a whole. So far, however, as we 
can see, there is no ground for this contention. It is ex- 
pressly stipulated that the redemption shall be effected in 
such way as Parliament may determine, the only restric- 
tions being that one year’s notice shall be given, and not 
less than 500,000/ redeemed at one time. 

Some arrangement would, of course, have to be come 
to as to how the calls should be made. There are, how- 
ever, several ways in which the ballot could be used to 
determine the order of redemption, and that point of 
detail can be quite well left for further consideration. The 
important question now is, whether the Government can, 
with the consent of Parliament, redeem the outstanding 
debt at par, in such amounts as it sees fit, provided that 
not less than 500,000/ at a time is paid off, and due notice 
be given. If that power does exist—and we see nothing in 
the Act of 1870 to the contrary—then it is the plain duty 
of the Government to exercise it, for no Chancellor of the 
Exchequer is justified'in spending public money unneces- 
sarily. And in the interest of investogs, it is desirable 
that the question should be authoritatively settled, because 
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is prudent for them to buy Consols. 








FOREIGN IMMIGRATION. 


Tux Memorandum on the Immigration of Foreigners into 
the United Kingdom, lately published by the Board of 
Trade, deals with a question that has been attracting 
a great deal of attention at the East End. The 
hard conditions under which the foreign labourer has to 
live, owing to the pressure of high protective tariffs, forced 
military service, and the persecution of the Jews and 
of the Socialists, have each and all tended to produce a 
large immigration of foreign workmen into England. 
With the moral and physical deterioration among the 
inhabitants of the East End, said by many of those who 
occupy themselves with the condition of the London poor, 
to be produced by this influx of strangers, we cannot now 
deal. It is rather with the feeling that since foreign 
immigration tends to lower the rate of wages, and to 
drive the English working-men out of many trades, 
Government should interfere, and prohibit the entry at the 
ports of such competitors in labour, that we desire to deal. 
In the first place, it must be pointed out that the census 
returns—and they, for reasons explained in the Memo- 
randum, are our only reliable source of information—do 
not show, at any rate for the period of six years ago— 
the presence of any very great number of foreigners 
among us. The following table shows .the numbers 
resident in 1881, and the increase from the preceding ten 
years :— 
FOREIGNERS RESIDENT in the UniTep KinGpom. 









































































Increase, 

1881. 1871. in 1881 
German Empire....., 40,371  ...... 35,141 ...... 5,230 
France saith Makimannnitie SS ee 19,618 ,..... 3,424 
i BEWAA. <cncnane RFE cess 5,297 
United States......... TONE ....,:. Bed © cannes 10,547 
91,850. ...... 74,200 ....., 17,650 
Other countries ...... 43,700... 39,779 ...... 4,011 
ROE. ensues 135,640 ...... BAR DGD. | .ccsces 21,661 


Unless, then, the increase in the last six years has been 
very exceptional, it is obvious that the ‘proportion of 
foreigners to natives cannot, however looked at, be 
reasonably regarded as dangerous or excessive. To take the 
very extreme measure of prohibiting immigration while 
the numbers bear anything like the same relation to the 
whole population of the kingdom would be the most 
unwise of steps. No doubt if prohibition were asked for 
on the same terms and under the same conditions that the 
Americans have enforced it, namely, against paupers 
there would be a good deal of strength in the 
demand. But it is not because pauper foreigners 
come into this country and burden the rates that 
complaint is made. It is because they come into 
England and obtain work at a lower rate of wages, that 
the English working-men object. The question, then, is 
narrowed down to this. Can we furbid the immigration of 
foreigners, merely because they work cheaper than English 
workmen? While feeling and desiring to express the 
fullest sympathy with the working-men thus affected by 
competition, we cannot help expressing our opivion that 
such a question can only be answered in the negative. 
We ought no more to prohibit cheap German labour, than 
we ought to prohibit cheap German cutlery, cheap 
German sugar, or cheap German statione There 
is nothing more certain than that it is the poorer 
classes’ who benefit ‘by cheap labour, just as they 
benefit by cheap sugar and cheap paper. Every workman 
and his family, however poor, is a great employer of 
labour. f The rich man does not care about, and does 
not notice the rise or fall of prices connected with free 
competition in labour. To the poor man that narrow margin 
may make the difference between comfort and discomfort 
between a healthful existence and destitution. In order 
to illustrate how the poor are affected by a free labour 
market, let us examine some of the trades in which foreign 
competition is strong, and which would thus be effected 
eB Act of prohibition. 


The labo 
Board of Trade—Mr F. abour correspondent of 


Burnett—for instance, reports 
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that, “In the tailoring trade the influx of foreigners 
chiefly Jews, from various countries, has been most 
strongly felt, and there can be little doubt that nearly the 
whole of the cheap clothing trade of East London is in 
their hands; men, women, and children being alike 
engaged in it.” No doubt the English workpeople thus 
displaced suffered by the change. Still, we must not leave 
out of sight the immense benefit to the poor of cheap 
clothing. People are easily affected by stories —no doubt, 
pitiful enough —of the wages earned by the poor men and 
women who work for the sellers of cheap clothing. Still, 
we must not forget the people who, but for cheap cloth- 
ing, could not be clothed at al!. It is not the rich man 
who buys the “slop” coats and trousers, but the man 
who, if they did not exist, must remain in his rags. Again, 
Mr Burnett tells us that though in the cabinet-making 
trade the foreign element is not so pronounced nor so 
easily traced, it is yet assuming large proportions. “ It 
is calculated that there are 23,000 working cabinet-makers 
in London, of which number 4,000 are foreigners, chiefly 
Germans, but many of them are now German, Russian, 
and Polish Jews.” Would it be wise or right to the 
thousands to whom cheap furniture is so important 
to do anything to interfere with its production? 
Perhaps, however, stronger than all is what he 
says of the bakers :—“ Men engaged in the baking trade 
“report that, for years back, the influx of German bakers 
‘into London has been so great, that Englishmen are 
‘gradually being forced out of the trade. An official of 
*‘ great experience in the labour organisation of this trade 
‘states that within the last ten years the proportion of 
‘‘ German bakers in London has increased at least 100 per 
“cent. During the last five years the inflow has been 
‘strikingly rapid. He says there are 4,000 master bakers 
‘in London, 2,000 of whom are Germans. Wherever 
‘a bread business is to be disposed of, the chances are 
“that it is bought up bya German. German masters do 
“not exclusively employ German journeymen, but very 
“nearly so. German labour, especially when newly 
“ arrived in London, is always cheaper than English, and 
“the constant tendency is therefore more and more tothrow 
‘the entire baking trade of London into German hands.” 
Nothingis more common than the complaint that bread does 
not fall in price in anything like the same proportion as 
wheat. And it certainly would not be the way to assist in 
correcting this to interfere with the supply of labour in 
the baking trade. Beyond this, tbe fact that Germans 
buy up all the bakeries shows that the Germans offer the 
largest prices. Is their possession and diffusion of the 
capital thus needed {no benefit to English industry and 
to the English consumer ? 


One might draw from history some arguments by no 
means inconclusive for letting the immigration of foreign 
workmen alone, even if they are refugees from anti-Jewish 
or police persecution. The effects produced upon our indus- 
tries in the past by workmen refugees from foreign countries 
have not been such as to discourage us now from allowing 
immigration. Suppose we had forbidden the Huguenots 
to land in England, because they would compete with our 
native workmen, should we not have done a very foolish 
act? No doubt many of the Huguenots seemed poor enough, 
and wretched enough, to be very unwelcome guests, and 
yet time showed that they had brought us ano inconsider- 
able addition to our national wealth. Who can say that 
the strangers who come to us now may not some of them be 
endowing us with similar recompenses for our hospitality ? 
Assuredly we shall do wrong, if merely because of the 
pressure of competition in a few trades, we take the 
dangerous step of interfering with freedom of intercourse 
ae our own and the populations of neighbouring 

es. 











A MINING PROMOTION “BOOM.” 


Tae appetite of the public for investments in mining ven- 
tures, which a short time ago appeared to be falling off, 
has recently become stronger, and there are signs that 
ee are preparing to take advantage of this, by 
bringing forward a multitude of new undertakings baited 
in the usual attractive manner. Already this year over 
five and twenty new mining undertakings have been placed 
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before the public, with a capital of about two millions, 
excluding vendors’ shares ; but considering that nearly five 
months have now gone by, this record indicates compara- 
tively less progress on the part of promoters than was seen 
in 1886, in which year about ninety new ventures were 
launched, with a capital, exclusive of a large amount in 
vendors’ shares, of about eight and a-half millions. These 
ventures were of all sorts and conditions, to suit all tastes. 
They were sprinkled over nearly every mining region in 
the world, and were projected to mine for nearly all the 
|| leading metals, although promoters generally had a special 
penchant for gold and silver undertakings. As for their 
capitals, they ranged from a very limifed number of 
thousands of pounds up to sums like a quarter or half a- 
|| million. They all, however, agreed in one respect—they 
{| all pretended to have great expectations, In this they 
also now agree, and if cireumstaaces prove favourable, 
and the public again “ bite freely,” as they seem disposed 
to do, it is not improbable that by the close of 1887 pro- 
moters will have done nearly as well as in 1886. But 
this renewed craze for mining ventures on the part of the 
public is not easy to understand, for, so far, the results 
'\| obtained on last year’s investments cansearcely beconsidered 
encouraging. This a brief glance at the market soon shows. 
Last year, as we have said, ninety new mining com 
{| panies, or more, were offered to the public for subscription, 
but from this it cannot, of course, be inferred that they 
were all successfully started off in life. Some certainly 
failed to meet with support,and never went to allotment, 
|| although, judging by experience, such a complete fiasco as 
this is usually avoided, if the public subscribe to any 
jjextent at all. If, then, we could deduet the absolute 
|| failures, we should probably find that ultimately the bulk 
}| of these ninety undertakings were floated in some form or 
|| other, although, in some instances, their initial vitality 
must have been low. This being so, we will see how they 
now stand. A fewof the weakest have already gone to 
{| pieces, leaving little enough behind in the shape of assets. 
Of the others, many are leading a precarious existence, 
only being kept from dissolution by the shareholders’ sur- 
viving hope that “ something may turnup.’’ Of most of 
these next to nothing is known, either on the Stock 
1] Exchange or amongst outside dealers, and no one can be 
found to risk a bid for their shares. Their fate in the 
near future is mostly, no doubt, dissolution. Apart from 
these, there are only rather more than a quarter of the 
original number—aboutifive and twenty—about which some- 
thing definite can be ascertained. Nine of the twenty-five, 
: with a capital of just under a million, are paying dividends, 
while of the other seventeen, more than half are quoted 
at a discount, the others standing at a more or less sub- 
stantial premium. The majority of those for which 
quotations can be obtained may perhaps prove successful, 
and after awhile enter the dividend list, for, of course, it 
takes time to open up and develop a mine; but even if 
this takes place, the present position of the new mining 
companies brought out in 1886 is far from encouraging. 
From the failure of so many of these new mining 
enterprises a few simple conclusions may be drawn, which, 
although obvious enough, are too often ignored by 
investors. The first is, that, although mining is a 
perfectly bond fide opening for joint stock enterprise, it 
must, even under the best conditions, furnish an extremely 
speculative investment for capital. Its essentially specu- 
lative character by nature needs no warning, for examples 
of rich lodes suddenly disappearing and carrying with 
them dividends, or what is rarer, the reverse of this, are 
abundant enough for all purposes. But, in another way, 
mining is equally dangerous to investors, and that is, the 
virtual impossibility for any except an initiated few being 
able to form a rational opinion from the known data as to 
the real prospects of a mining property. In any case, then, 
investors should deal prudently with mining securities. 
ut the need for care becomes much greater when 
the “enterprise’’ of mining promoters is thrown into 
such strong relief as it is by the fate of last year’s 
new ventures. There is, in fact, no doubt that a great 
Pome of these enterprises were simply formed and 
: aon for the benefit of.rings of promoters and their 
‘end tes, the latter comprising “ ornamental’’ directors, 
m & somewhat shady group of advertising agents, who 
| te thought to be necessary for obtaining that public 
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notice which is very truly the breath of life of a new under- 
taking. The way in which these classes work together 
18 a matter of common knowledge to those who 
are in a position to see a little Hebind the scenes, 
and it is: in a measure disclosed to the public by 
the repetition of the names of the same directors 
on the boards of the different companies. To some gentle- 
men of good standing in the world it has evidently been a 
congenial business to stand sponsor to almost any number 
of the new mining ventures that have lately been brought 
out with such unsatisfactory results to investors. The 
business, as some recent decisions haveshown, is not without 
its risks; and it is to be hoped that before long the law 
will be so altered as to bring home responsibility not only 
to those who openly associate themselves with shady 
enterprises, but also, and still more, to those, working 
in the dark, by whom they are first set on foot, and then 
foisted upon investors. We have no wish to deprecate all 
mining investments. Many are perfectly legitimate, and 
are honestly promoted. If such do not command success, 
they may, in a sense, be said to deserve it, for they strive 
honestly after it. But there are a large number conceived 
in fraud and brought forth in iniquity, and investors need 


to walk very circumspectly indeed if they are to keep 
clear of the pitfalls laid for them. 


BUSINESS NOTES. 


Tue Cornace.—The following proclamation appeared in 
last Tuesday’s Gazette :— 

Whereas by an Act passed in the thirty-third year of Our reign, 
intituled “ An Act to consolidate and amend the law relating 
to the Coinage and Her Majesty’s Mint,” it is among other things 
enacted, 

That we, by and with the advice of Our Privy Council, shall 
from time to time by Proclamation determine the design for any coin. 

We have, therefore, thought fit to order that certain of the coins 
made at the Mint, mentioned in the first schedule to the aforesaid 
Act of the weight and fineness specified in that schedule, shall bear 
designs as follows :— 

That every five pound piece should have for the obverse impres- 
sion Our effigy, with the inscription “‘ Victoria D. G. Britt: Reg: 

.» @nd for the reverse the image of Saint George, armed, 
sitting on horseback, attacking the Dragon with a sword, and a 
broken spear upon the ground, and the date of the year, with a 
graining upon the edge; and that every two pound piece should 

ave the same obverse and reverse impression and inscription in all 
respects as the five pound piece, with a graining upon the edge; 
and that every sovereign should have the same obverse and reverse 
impression and i iscription in all respects as the five pound piece, 
with a graining upon the edge; and that every half sovereign 
should have for the obverse impression the aforesaid effigy, with 
the inscription ‘‘ Victoria Dei Gratia,” and for the reverse the 
ensigns armorial of the United Kingdom contained in a garnished 
shield surmounted by the Royal Crown, with the inscription 
“ Britanniarum Regina Fid: Def:” and the date of the year, with 
a graining upon the edge ; and that every crown should have the 
same obverse and reverse impression and inscription in all respects as 
the five pound piece, with a graining upon the edge ; and that every 
half-crown should have for the obverse impression the aforesaid 
effigy, with the inscription ‘‘ Victoria Dei Gratia,” and for the 
reverse the ensigns armorial of the United Kingdom contained in 
a plain shield surrounded by the Garter, bearing the motto “‘Honi 
soit qui mal y pense,” and the Collar of the Garter, with the inscrip- 
tion “ Britanniarum Regina Fid: Def: ” and the date of the year, 
with a graining upon the edge; and that every florin should have 
for the obverse impression the aforesaid effigy, with the inscription 
“ Victoria Dei Gratia,” and for the reverse the ensigns armorial of 
the United Kingdom contained in four shields arranged crosswise, 
each shield crowned, and between the shields four sceptres sur- 
mounted by orbs, a thistle, and a harp, and a Star of the Garter in 
the centre, with the inscription “ Britt: Reg: Fid: Def:” and the 
date of the year, with a graining upon the edge; and that every 
shilling should have for the obverse impression the aforesaid effigy, 
with the inscription ‘‘ Victoria Dei Gratia Britt: Regina F.D.,” and 
for the reverse the ensigns armorial of the United Kingdom, con- 
tained in a plain shield surrounded by the bearing the motto, 
“ Honi soit qui mal y pense,” and the date of the year, with a 
graining upon the edge; and that every sixpence should have the 
same obverse and reverse impression and inscription in all respects 
as the shilling, with a graining upon the edge; and that certain 
other pieces of silver money*called “The Queen’s Maundy Monies,’ 
of fourpence, threepence, twopence, and one penny, should have for 
the obverse impression the aforesaid effigy, with the inscription 
“ Victoria Dei Gratia Britt: Regina F.D.,” and for the reverse the 
respective figures “4,” “3,” “2,” “1” (according to the denomina- 
tion or value of the piece) in the centre, with the date of the year 

laced across the figure, and encircled by an oak wreath, surmounted 

y the Royal Crown, with a plain edge. ; 

And whereas by the aforesaid act it is also enacted that it shall 
be lawful for Us, by and with the advice of Our Privy Council, 
from time to time, by Proclamation, to determine the denominations 
of coins te be coined at the Mint, and it is by the said Act provided 
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that any coin of gold, silver, or bronze, of any other denomination 
than that of the coins mentioned in the first schedule to the afore- 
said Act, which is hereafter coined at the Mint shall be of a weight 
ang fineness bearing the same proportion to the weight and fineness 
specified in that schedule as the denomination of such coin bears to 
the denominations mentioned in that schedule : . 

We have therefore further thought fit to order that a new coin, 
to be called a double-florin, should be coined, of the standard weight 
of 349°09090 grains, and of the fineness of thirty-seven-fortieths 
fine silver, and three-fortieths alloy, and should pass and be received 
as current and lawful monzy of the United Kingdom of Great 
Britain and Ireland, at the rate of four shillings, or one-fifth of a 
pound ; and that every such coin should have the same obverse 
and reverse impression and inscription in all respects as the florin, 
with a graining upon the edge. ee 

And whereas pieces of money of the above descriptions respec- 
tively have been coined at Our Mint, and will be coined there, in 

ursuance of orders which We have given for that purpose, We 

ave, therefore, by and with the advice of Our Privy Council, 
thought fit to issue this Our Royal Proclamation; and We do 
hereby ordain, declare, and command that the said pieces of money 
respectively so coined and to be coined as aforesaid shall be current 
and lawful money of the United Kingdom of Great Britain and 
Ireland, and that this, Our Royal Proclamation, shall come into 
operation on the date hereof. 


Apart from the specified alterations in design, the only 
change affected by this proclamation is the institution of 
the new double florin. And as to this coin, the probability 
is, that it will prove useful or of little utility, according to 
the form in which it is issued. A broad coin, like the old 
five-shilling piece, would, in all likelihood, be comparatively 
little used. In multitudes of workshops and factories al! 
over the country the wages of the workmen are made up 
before pay time in little tins or boxes, which will not hold 
a broader coin than the half-crown. If the new four- 
shilling piece is made of no greater diameter than the 
half-crown, it will probably be largely used in the paying 
of wages, for a pound of such pieces will take less counting 
than a pound of small silver, but if made too broad to fit 
in with other coins, its use will be restricted, for employers 
are not in the least likely to be at the trouble and expense 
of getting new pay-boxes made simply to accommodate the 
new coin. What is wanted is a coin double the thickness 
of the florin, not one of larger diameter. 


Tue Cospen Civus.— Of late years, we are sorry to say, 
the Cobden Club has been undergoing a process of gradual 
degradation, and its downward progress will be hastened 
by the proceedings at last Saturday’s dinner. We know, 
of course, that Cobden was not merely a champion of Free- 
trade. It was, however, to the cause of tariff reform that 
his energies were mainly directed, and in the programme 
of any organisation that seeks to carry on his work, Free- 
trade must hold the first place. To that all questions of 
party politics ought to be subordinated, and men of a!l 
shades of political opinion ought to be welcomed into the 
fold, provided they are ready to aid in promoting the cause 
of commercial freedom. This was the spirit in which the 
Cobden Club was founded, but it is not the spirit in which 
it is now being conducted. Party questions, as in Mr 
Morley’s speech, are now elevated to the first rank, and 
all who will not subscribe to the political opinions of the 
majority are driven forth. Fancy a Free-trade organisa- 
tion in which John Bright can find no place. Yet this is 
what the Cobden Club, with its political bias, has now 
become, and if it is to be thus degraded to the level of a 
political caucus, it cannot long be a power for good. 


Tae Corton Inpustry.—The Board of Trade returns 
for April show that the aggregate amount of cotton goods 
sent abroad in the four months of this year was probably 
larger than at any previous time for one-third of a year. 
These shipments, however, are no clue to the present con- 
dition of the cotton cloth trade. They represent the 
goods delivered to the merchant, which were ordered by 
him several months ago, and do not in any sense indicate 
the state of the producer’s order-book just now. The 
fact is, many of the large manufacturers of East Lanca- 
shire who make gocds suitable for India have entered 
no new orders for several weeks past, and are to a great 
extent out of contract, with no business of importance 
offeringat the moment. Indeed, already large weaving con- 
cerns are beginning to prepare to curtail production. India 
appears to be sending hardly any instructions to purchase 
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cloth, and the feeling in Manchester and in Indian com- 
mercial circles is one somewhat approaching to depression, 
Merchants are reducing their staffs in the packing of goods, 
As regards cotton yarn, the official figures show a rather 
serious falling off for this year, the leading item of 
decrease being China. This is accounted for in a degree 
by the successful competition of Bombay with Lancashire 
spinnings in the China! markets. To France and 
Roumania there is also a heavy decrease. When we take 
the four months together we find also a decline in the 
yarn shipments. The export cotton yarn department of 
this country is in anything but a satisfactory position. 
Besides the fact that India is taking our trade in China 
and Japan, the demand from India in the finer counts, 
notably 40’s mule, is feeble ; and very old-established 
firms of cotton spinners on those numbers are 
just now running part only of their machinery. 
The home trade yarn department is showing fair results 
for the past three months, as indicated in the table of 
stocktakings appended. These profits, however, have 
arisen chiefly from speculative transactions in cotton 
entered into early in the year, when the raw material was 
nearly 3d per lb lower than current rates. As things 
show to-day, spinners in new mills, with latest modern 
machinery, cannot make ends meet to buy and sell on 
same day. The margin in the leading counts of yarn, 
viz., 32’s cop twist, is barely 1id per lb, and the actual 
cost of production in an old factory will be quite 2 4d per 
lb. This home trade production is, of course, adversely 
affected by the present depression in the India cloth 
section. 


Gain for Three 


Capital. Months. 
£ 


37,2: 
Ww 120,000 
Cotton Hall 43,000 fia 


Viewing the cotton industry as a whole, the prospects 
are discouraging, owing to over-production, and those well 
qualified to judge say that either ruinous prices will have 
to be accepted, or that short time will have to be adopted 
on a pretty free scale. 


Improrer Navicatron.—A noteworthy decision affect- 
ing marine insurance was given on Thursday by the Court of 
Appeal in the action Carmichael and Co. v. The Liverpool 
Sailing Ship Owners’ Mutual Indemnity Association. The 
association undertakes to indemnify its members for any 
losses or damages for which any of them may become 
liable in respect of any ship entered on their books, this 
indemnity to cover losses from improper navigation, but 
notfrom bad stowage. Acargo of wheat was shipped 
on a vessel belonging to the plaintiffs, and owing to one 
of the ports being ineffectually closed, water leaked in and 
damaged the wheat. For this damage the plaintiffs had 
to pay compensation to the amount of 4501, and this sum 
they claimed from the association. The claim, however, 
was resisted, on the ground that it could not be held to 
have arisen because of improper navigation, but was owing 
to a defect in the condition of the ship before the com- 
mencement of the voyage. When the case came before 
the Divisional Court judgment was given in favour of 
Carmichael and Co., and this decision the Court of Appeal 
has now confirmed, their opinion, as expressed by Lord 
Justice Fry, being, that improper navigation includes every 
case where something is done or omitted to be done before 
the commencement of the voyage, which prevents the ship 
from carrying cargo safely from port to port. 


Gop MinIne IN VENEZUELA.—In view of the rage for 
new mining ventures that is being skilfully stimulated by 
promoters, the newly-issued report of Vice-Consul 
Reddan [No. 188 Diplomatic and Consular Reports on 
Trade and Finance] on gold mining in Venezuela is 
opportune, and ought to be carefully studied. “Although,” 
he writes, “ more gold came from the mining district of 
the Yuruary in the year 1886 than in the previous year of 
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1885, it is necessary to state that this must not be con- 
sidered as indicating that the gold-mining industry in 


general was in a more prosperous condition during the 


| means the case. 
‘El Callao,’ which certainly was more prosperous in 


past year, for it is to be regretted that such was by no 
And with the sole exception of one mine, 


1886 than in 1885, and yielded a considerably larger 
amount of the precious metal, there was no other mine 
in the whole of the district that showed during the year 
past the slightest indication of prosperity. That this 


|| state of things in the mining territory is nothing very 


particularly new is quite true; nor was it unforeseen, 
for in the commercial report from this consular district 


|| for the year 1885 it was mentioned that ‘the prospects of 


the gold-mining industry of this section of Venezuela for 
the year 1886 were by nv means hopeful’; an opinion 
founded on reliable information, and which with much 
greater force may be repeated in respect to the pros- 


|| pects of this industry for the present year 1887.’’ 


This non-success is not due to there being no gold to 
mine. “That Guayana is a rich gold region,” says 
Consul-General Reddan, “is the opinion of men competent 
to judge, and that experience has fully borne out that 
opinion there is no question. But the fact, strong and 
undeniable it must be acknowledged, is, that no facilities 
whatever are afforded for the purpose of working and 
developing the resources of the country.”’ Nor is the 
Government merely supine. Worse than that, it is crush- 
ing the gold mining industry under a burden of taxation. 
The latest step in that direction was the imposition in 
November last of a duty of 51 per kilo on the exports of raw 
gold,and with regard to this impost the Consul General writes: 
“ Now, in view of the fact that mining enter prises estab- 


|| lished in the Yuruary are already heavily burdened with 


taxation, the foregoing decree establishing an export 
duty of 51 sterling per kilo of raw gold exported, 
undoubtedly bears hard on the gold-mining industry. 
Were this the only duty imposed, it would certainly not 
be considered heavy; but when added to those already 
existing, which are, indeed, numerous, there is no question 
but that its tendency is not to foster and assist the mining 
companies already existing, but rather to crush them 
completely. The government of the territory of Yuruary, 
with its numerous train of officials, is mainly supported 
by the gold-mining industry; and when it is considered 
that the various mining companies established in the 
district, with one sole exception, ‘ El Callao’ Company, 
have never been in circumstances sufficiently prosperous 
to pay their very heavy expenses, still less to pay a return 
on the capital invested, the effect of this late decree will 
be all the better and more clearly understood.” 


Tue Fart iy Tramway Snares.—During the past 
week the shares of the leading London tramway companies 
have fallen heavily in value, and this, added to a previous 
decline, makes the fall since the beginning of the month 
very heavy indeed ; but it must also be remembered that 
before this took place prices stood at a very high point. 
This can be seen by the following figures :— 


Fall in May. 


77 Prices.—-~, er Per Lowest Prices in 

idtasine May 20. Apl.20. Share. Cent. 1886. 1885. 1884. 
‘on - 101 shares......... 16... Dh .. 4 me OB ... 16h 153... 16 
London Founders’ Certificates 19 .., at ad of = 55 ... oot ~ wing . 
Nuon Street Ord. 107 shares 15}... 2b ... 48 = 47)... 188 17}... 16 
2 ropolitan Ord.10l shares SF ok BE Ca: BR ee 0 a it io. 18 


This fall has been caused by heavy sales on behalf of 
‘nvestors, who have been alarmed by the discussion that 
as arisen in regard to the power of local authorities to 
uy up the property of the tramway companies after 21 


| Years’ existence. As to the possibility of that power being 





exercised there isa great difference of opinion, and some 
an oritative statement on the subject ought to be sought 
or immediately. 
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Horetgn Correspondence, 


FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 
Panis, May 19. 


The public offices being closed for Ascension Day, 
the weekly balance- sheet of the Bank of France is 
wanting. 

No change of importance is to be noted in the market for 
capital. The outside rate of discount remains at 2} per cent., 
with a tendency to more firmness. The sterling exchange 
continues to decline, but after falling to 25f 21}c at the 
commencement of the week, was firmer yesterday at 
25f 22c, a rate that stops all gold movements between 
Paris and London. 

The difference in the prices of Rentes on the week, as 
given below, is just the amount of the rise yesterday on 
the overthrow of the Goblet Cabinet. The bourse hailed 
this Ministerial change, both for the certainty that M. 
Dauphin will not form part of the new Cabinet, and from 
the hope that it will not comprise General Boulanger, 
whose presence in the Government was a constant cause 
of friction with Germany. Otherwise, the market had 
been heavy during the week,and business of a most 
limited amount. The demand of the Minister of War 
for a credit to mobilise one corps d’armée of the 
eighteen in Continental France could not be made @ 
pretext for representations from Germany,as it was stated 
explicitly that the corps to be called out would be one of 
those in the West or South of France, and only in October, 
a season of the year when such an experiment could not 
be regarded as a prelude to war. Rentes are still below 
their price at the last settlement, and the prospect of a 
new loan before the end of the year forms a barrier to any 
permanent recovery. International funds have improved 
on the week in about the same measure as French. 
Spanish Fours have gained 45c, at 65f 85¢; Portuguese 
5e, at 56£ 70c; Russian Fives of 1877 35c, at 100f 75¢ 5; 
Ottoman Priority bonds 3f 75c, at 348f 75c. Greek 
bonds of the different issues have improved 10f. 
The rates of continuation at the mid-monthly settle- 
ment were quite unremunerative, not exceeding 2: 
to 3 per cent. per annum. A backwardation was 
paid on Panama shares, sellers persisting in the 
belief that the present price is quite artificial. The final 
instalment of the last issue of bonds has been paid, and 
the company will soon have to face the necessity of finding 
fresh capital. French shares are dull. Paris Gas shares 
have lost 30£ since the commencement of the month, on 
the election of a new Municipal Council, and the fear of a 
revival of the agitation for a reduction in the price of gas. 
Foreign railways have been firm. Lombards, Meridional 


of Italy, and North of Spain are all about 5f better on the 
week. Rio Tinto shares, following the movements of 
the London market, have lost 20f, at 310f. French Cable 
shares, from 110f, fell below 100f, but closed yesterday at 
the latter price. The new City of Paris bonds have 


receded to 380f, a premium of 5f, after 15f. The | 
following were yesterday’s closing prices of the principal 
securities, the bourse being closed to-day. 

Par. May 18. May 12. 

f f oc f c fc 
Three per Cents.......0. 100... 80 674 -- 80 324 + 0 35 
Redeemable Threes .. 100... 8375 ... 8355 + 020 
Four &-a-HalfperCnts. 100... 108 45 108 15 + 0 30 
Italian ...-.ccsecrcsseere ao 10... 98 30 ... 98 0 + 030 
Austrian Gold 4% ..... 100... 8950 ... 89 50 ov 
Turkish Fours.......... . 10... %41380 .. 1365 + 015 
Egyptian Unified ...... 500... 375 0 .. 375 0 ose 
Bonk of France Shares 1,000 ... 4,130 0 ... 4140 0 - 10 0 
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Par. May 18. May 12. 
f f ec 


£28 fe 
Banque de Paris....... . 600... 71625 ... 71875 - 250 
Crédit Foncier.......... ~ “500 ... 1,370 0. ... 1,365 0 + 5 0 
Paris Gas Shares....... . 250... 1,340 0 ... 1,355 0 - 15 0 
Suez Canal ............. . 500... 2005 0 ... 2015 0 - 10 0 
PPRRAIOR:  cnccsccinsseecee . 600... 40195 .. 40 0 - 375 
Northern Railway...... 400... 1,523 75 ... 152250 + 1 25 
Western Railway ..... 500... 85750 ... 857 50 bis 
Orleans Railway....... « 800... 1,201 25 ... 1,205 0 - 375 
Eastern Railway....... ese. Ws. Tes +8 0 
Lyons Railway ....... . 600... 1,222 50 ... 1,225 0 -— .250 
Southern Railway ...... 500... 1,153 75 ... 1,155 0 - 1 26 
South of Austrian Rail 500... 17250 ... 175 0 - 250 


The French Cabinet has been upset on the question of 
M. Dauphin’s Budget scheme. The Minister did not 
make the acceptance of it a point of honour, and was 
quite willing to abandon his plans if the Budget Com- 
mittee would only propose something better; but the 
Committee declined to assume the functions of Minister 
of Finance, and the Government could propose no further 
reductions in the expenditure than a paltry 12 millions 
of francs. Last year the Chamber imagined the formula, 
‘No new taxes nor loans,” but postponed the application 
of it to this year. M. Dauphin’s Budget comprised both. 
The Committee pretend that they could be dispensed with, 
if large reductions in the expenditure were made ; but at 
the same time the Committee are opposed to an income 
tax on Rentes, which would estrange the fundholders— 
who are very numerous in France—and to any reduction 
in the war estimates. Nearly two-thirds of the expendi- 
ture are thus reserved, and the savings that could be 
effected in the remainder, by cutting down the salaries of 
functionaries, which are already none too high, would go 
but a little way in making up the deficits. M. Dauphin 
took credit to himself for having presented a Budget in 
equilibrium, but the balance of the receipts and expendi- 
ture is only obtained by borrowing, and by counting as 
acquired receipts revenue that is, at least, uncertain. He 
proposed, as many of his predecessors had done, but in 
vain, to abolish the Extraordinary Budget, and bring all his 
expenditure under the same account. He thus arrived ata 
total of 3,253,104,738£ of outlay. His estimates of receipts 
were 478,445f, so that he was able to say that he presented 
a Budget with asurplus. But among his receipts he com- 
prised, in the first place, 182 millions of francs to be 
borrowed by long-date] Treasury bills. Then a sum of 
29 millions, to be obtained by a reform of the house tax, 
which was to have been made an income tax assessed on 
the rental of occupiers, and he has already abandoned that 
_ of his programme. He next counted on 70 millions 

9m an increase of 33 per cent. in the spirit duty. In 
this he took no account of the probable decreased con- 
sumption, and the tax would certainly encounter great 
a A further sum of 22 millions was to be 
obtained from an increase in the sugar duty, and 14 
millions from an increased duty on wheatand flour. Over 
300 millions was thus to be obtained from loans or taxes. 

In quitting office, M. Dauphin has left a difficult task to 
his suecessor, who will be probably a member of the 
Budget Committee, and will be bound to attempt to carry 
out the reforms the Committee required from his prede- 
eessor. 

The—report of the Indo-China Bank, which pays for 
1886 22f dividends per share (125f paid up), ieee some 
details of the coinage of the new French dollar, created 
for circulation in Cochin China and Tonquin. In conse- 

uence of the exportation of specie from Saigon to Hong 

ong, where it was attracted by the high premium on the 
Mexican piastre, which at one moment reached 4 per 
cent., the specie reserve in the bank fell below the limit 
fixed by its statutes, and it was necessary to obtain silver 
from France. The consignments amounted to three 
millions of dollars, a part of which was in French trade 
doliars. The coinage of this new money in 1886 amounted 
to 3,215,761 dollars, of which about two-fifths were for 
the Indo-China Bank, and the rest on account of the 
French Treasury. The French dollar is well received by 
the populations in Cochin China and Tonquin, although 
it is not yet declared a legal tender in the latter country. 
It has only been introduced in Indo-China, since 1885, 
through the bank and the French Treasury, and it is 
already completely acclimatised, and passes current on the 
same footing as the Mexican piastre. The bank, in con- 












cert with the Government, continues to obtain fresh 
supplies from the Paris Mint. 

The Suez Canal Company announces a supplementary 
dividend of 40f 33c for 1886. As it has already paid 25f 
interest, and an interim dividend of 22f 50c, the balanc- 
would make a total of 87f 80c, as against 85f 40c for 
1885, although the receipts from shipping diminished 
over five millions of francs. If this estimate is correct, 
some explanation will no doubt be given in the annual 
report. 

The following was the value of the foreign trade of 
France in the mouth of April of the last two years :— 











IMPORTS. 
1887. 1886, 
Francs. Francs. 
MN iba ietctaaentes 127,088,000 ...... 117,568,000 
Raw material ......... 167,422,000 ...... 188,162,000 
Manufactures 47,218,000 ...... 52,824,000 
Bs nckicsenians 10,136,000 ...... 10,775,000 
351,864,000 ...... 369,329,000 
Exports. 
1887. 1886. 
" Francs, Fraucs, 
I a cssieelits 68,984,000 ...... 67,205,000 
Raw material ......... 59,869,000 ...... 58,997,000 
Manufactures ......... 140,546,000 ...... 159,338,000 
Re nkcdelbcinnveabaies 16,681,000 ...... 13,930,000 
286,080,000 299,470,000 


The total imports in'the first four months of the year 


amounted to 1,432 millions, against 1,432 millions—the 
same amount—last year. Food increased 36 millions, but 
raw materials decreased 20 millions, and manufactures 
11 millions. The exports were 1,049 millions in 1887, 
and 1,036 millions in 1886. As in the imports, food alone 
increased from 210 millions to 234 millions ; raw materials 
remained about stationary, and manufactures decreased 
24 millions. 





THE UNITED STATES, 
(FROM OUR OWN CORRESPONDENT.) 
New York, May 9. 
The Inter-State Commerce Commission have been 


taking testimony throughout the South as to the neces- 
sity for suspending the long-and-short haul clause of the 
Inter-State Commerce Law with respect to the so-called 
Southern railway companies, over forty in number. No 
decision has been reached yet, so far as the public knows, 
but one member of the Commission has been quoted by a 
newspaper reporter as saying that the testimony taken 
was heavily in favour of relieving the Southern roads from 
the operation of Section IV. of the new law. Much of the 
complaint concerning the new enactment, with which the 
newspapers have been filled of late, has disappeared ; and 
as the railway companies are gradually urranging through 


rates to points on connecting lines, and as many of the 
so-called oppressive charges are being readjusted, there 
appears to be reason for the decline of complaint. 

The condition of general trade is irregular. Railway 
earnings, showing as they do material increases as com- 
pared with like weeks in April, 1886, are construed 
favourably ; yet railway strikes, one year ago, cut down 
earnings on the Missouri Pacific system, and tend to 
render the apparent comparison unreliable. There is 
undoubtedly a good volume of merchandise moving, when 
it is recalled that the present month is between-seasons, 
as it were. Grain and other produce does not come for- 
ward as rapidly as was expected, but is moving, with con- 
siderable activity. The boot and shoe trade at the East 
has been and is quite prosperous within several weeks 
past, the demand being excellent from manufac- 
turers, but with no advance in prices. Leather, 
too, has participated in this. Lumber is strong, and 
inclines upward. This is stimulated, not only by the 
building “‘ boom,” which is pronounced at many Western 
and South-western cities and towns, but on account of 
stiffness of the lumber cutters, owing to the stocks at the 
North-west being one billion feet less than they were one 
yearago. Sugar jis quite dull. Refiners have received 
fresh stocks liberally of late, which, together with some- 
what weaker foreign markets, and free offerings abroad, 
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tends to check trading. 


repenting, 
ossesses no new features of moment. 


{| prices here. 


Cotton speculation has been quite interesting of late, 


owing to the advance in prices. This has been variously 


ascribed to increased demand at home and abroad, to 


i active Liverpool buying, to the statistical strength of the 
old crop, and to cotton clique manipulation at the South. 
Any or all of them are true, but their influences are exag- 
gerated. The insignificant proportions to which the 

{| supplies of cotton at interior towns have shrunken, as 
compared with stocks held there one year ago, have had 
quite an influence on operators. The heavy takings 
by spinners during the year, their present activity, and 
the certainty that what six months ago were called “low 
crop estimates,” are likely to prove near the actual yield of 
1886 ; these have counted heavily in determining the views 
of,buyers. In short, the dominating influence has been the 
outcome of better reporting of the cotton crop in the 
United States in 1886 than ever before. It was a question 

|| of time, however, who had reported it the most accurately. 

{| Sufficient progress has already been made to indicate the 

probable size of the last crop, and the market, in the face 

j] of the demand and stocks on hand, is inclined to respond. 

Wheat is less responsive, owing to several indeterminate 
factors in reporting the quantity of wheat; not only that 
on hand in the principal importing countries, as well as in 
foreign wheat exporting countries, but actually on hand in 
the United States. It is that invisible supply which 
baffles us. Of course, we can calculate or estimate it 
“approximately ’’ here, but how about India or Russia? 
The bulls on wheat had an innings last week, and put 
prices up 3 cents per bushel. But it was done specula- 
tively, pure and simple. While we believe that English 
stocks are very low, and know that our invisible stocks 
are light, we also feel sure that we have already exported 
all the wheat (and flour) we have to spare (during cereal 
year ending July 1, 1887) from the crop of 1886, after 
providing for seed, food, &c. This being true, we can 
send now only from the surplus carried over on July 1 last, 
say, 80,000,000 bushels. We count on India having less 

| to send you, Russia, Chili, and Australia likewise, and, 

{| Moreover, on stocks on the Continent being low, so that 
continental demands will be increased. From this, as 
you may infer, American bulls on wheat count on crossing 

jj nto Angust with very light reserves, perhaps as small 
= ever before, since we attained special prominence as 
. eat exporters. This being generally admitted, the 
ogical outcome would be a rousing advance on wheat 
Prices at London and Liverpool, hard on the heels of 


~_ such a movement has not taken place, may not neces- 
WH weaken the force of the argument, but it unsteadies 
ver conception of the value of detailed statistics as price- 
. my influences, until the speculative operators get 
7 . to permit them to have an effect. , 
a “i condition of the iron and steel industry, if aetivity 
With en to simulate prosperity, is favourable. 
“a a tew exceptions, furnaces and mills, are very busy with 
‘nan 2 snenen beleae them actively employed for some time 
distan €. 1t appears to be true that some of the new long- 
Pittsbae ~ rates have operated to the disadvantage of 
Mille 8 and some Schuylkill Valley (Pennslyvania) 
publie s to the real merits of the claim, little is made 
while b tis given out, however, that Pittsburgh mills, 

usy, are more anxious to get business than a few 


The excellent outlook for the 
home crop adds to this feeling. Coffee is very prominent 
speculatively, and dealers who did not secure good stocks 
at 13c, because the berry was “altogether too high,” are 
and paying 3 or4 cents more for it. Petroleum 
The advance of 6 
cents per barrel, when the Standard Oil Company suc- 
ceeded in having the Reduced Storage Charges Bill defeated 
at Harrisburgh, Pennsylvania, has not been fully sus- 
tained, and few outsiders are doing anything in that 
market. The Russian scare has been brought out again, 
and predictions are free that Baku oil is about to rob us 
of Indian markets, if not those of Australia, and China, 
and Japan, as well. The speculative markets, however, 
}| fail to give much thought to this. The extension of new oil 
belts, and the discovery of additional belts of oil in Ohio, 
{| Pennsylvania, and New York States from time to time, 
rumoured, or actual, exercise a far greater influence on 





























weeks ago, which tends to talk of shading of prices. 
Some of the ordinary brands of pig iron are 50c to $1 per 
ton lower than the prices quoted as at the top, say two 
months or three months ago. Eastern better grades are 
firm at $21 50c¢ to $22, while at some points further 
West, No- 1 iron may be obtained at $21. Steel rails are 
currently declared to be $38 at the mill. This may be 
true, but I have been unable to confirm it, except in that 
one order had been iaken at that figure, in order “ not to 
let it go abroad.” Mill owners quote $39 on good sized 
orders for future delivery. It remains true that nominal 
or small actual cuts in rail prices may be made in special 
cases—so says a leading rail mill representative—but if 
the cuts are made, it is to prevent the rails from being 
imported. The heavy receipts of Bessemer pig iron from 
abroad this year evidently excited the interest of 
Bradstreet's to learn how much crude iron of that variety 
is made in the United States. The information had not 
been gathered by the trade, pig iron output including 
foundry and Bessemer varieties without distinction. It 
appears (an estimate for one large producer not reporting) 
that about 100 furnaces, out of 353 in blast, are working 
in Bessemer pig iron for steel purposes, producing (during 
April) about 60,000 gross tons weekly in 1887, against 
50,000 tons weekly in December last, and as compared 
with 45,000 tons in April, 1886. The grand totals of all 
pig iron produced weekly on those dates was 137,000 tons 
in April, 1887; 127,000 tons in December, 1886; and 
104,000 tons in April, 1886. The industrial situation 
would be quite favourable were it not for the 13,000 
striking coke oven employés on strike, and the threat of 
90,000 anthracite coal miners to go out if wages are not 
raised and other demands met; but there appears to be 
some doubt about the 90,000 men actually going out 
when it comes to it. There were strikes involving 148,000 
men January 1 to April 30 this year, against 130,000. in 
1886. But May starts off, thus far, with strikes including 
about 5,000 men daily, Woollen mills at the East are on 
short time; some have stopped, and others threaten to, 
as the trade is dull. 





GERMANY AND AUSTRIA. 


(FROM OUR OWN CORRESPONDENT.) 
Vienna, May 16. 


The German Reichsbank, after having hesitated, from 
political motives, to follow the example of the Bank of 
England, resolved at last, on the 11th instant, to reduce its 
rate of discount from 4 per cent. to 3 per cent. Coin and 
bullion had already approached the extreme limits of the 
circulation of notes. The healthy condition of the money 
market, and the favourable turn in political events have 
contributed much towards improving the condition of the 
Stock Exchange, and the prices of many securities have 
risen considerably at the boursesof Germany, andeven more 
so atthatof Vienna. This reassuring state of affairs appears 
to encourage the Russian Government to extend its loan 
operations. That Government is trying to improve the 
price of its stocks, by buying large quantities of them at the 
bourse of Berlin, and a renewal of negotiations with Berlin 
bankers has taken place, which seems to show that the 
latter do not object to an undertaking which promises to 
bring them rich profits. There is, however, still the 
question whether Prince Bismarck will not again declare 
that a Russian loan is adverse to the life interests of 


a like movement at Chicago and New York. The fact | Germany. There can be no doubt that German capital 


might be better employed than in relieving Russian em- 
barrassments. It is not possible that German financiers 
can already have forgotten the deep regrets felt a few 
months ago, because Germany, following the example of 
the Prussian Seehandlung, acquire1 large quantities of 
Russian stocks, which, when the fears of war were 
greatest, were felt asa heavy burden. And now Russia 
publishes a Ukase imposing higher iron and steel duties, 
which at one stroke drives German producers of iron and 
steel from the Russian markets. Besides this, the 
German manufacturers in Polish-Russia are threatened 
with such severe measures, that they will probably prefer 
leaving the country to submission. In Germany, retalia- 
tion seems to be the means of resistance, and we have 
already reported that the Agrarians have called upon the 
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Government to raise the corn duties. The Rhenish and 
Westphalian iron and steel works have not exported to 
Russia for years, because the duty was too high. The 
shortsightedness of the Russian Government is incompre- 
hensible, when it is remembered that Russia, while she 
shuts her frontier to the industrial produce of her neigh- 
bour, is herself altogether dependent upon Germany for the 
exportofheragricultural biti: In 1884 Russia exported 
413 million marks worth of corn, cattle, wool, and wood. 
Germany’s exports to Russia in the same year were but 
169 million marks, one-third of which consisted of iron, 
steel, and metal goods, and these must henceforth cease 
altogether. From 1877 up to the present, Russia has 
been continually raising her duties, until they have now 
reached from 40 to 100 per cent. of the value. The new 
decree promises that the duties shall not be changed, and 
certainly not reduced, before 1898. The Upper Silesian 
districts will suffer more than any other part of the 
Empire, because their geographical situation makes them 
dependent on the exports to Russia. The decree seems 
absolutely intended to damage this part of the country, 
the duty being much higher for the land frontier than for 
the coast, so that the English imports are favoured. 
In Berlin the price of corn rose considerably in the 
course of last week, owing to a false-report, according to 
which a prohibition of corn imports was impending. 
The alarming statements published by some Berlin papers 
should be received with due caution abroad, because the 
are for the most part speculators’ manceuvres, whic 
bring the originators large profits, if credited by the public 
at large. 
A Bill for the reform of the sugar tax has been laid 
before the Federal Council. According to this Bill, the 
sugar will first be taxed in the raw material, the duty 
7 being one mark for every double cwt of beetroots, and 

secondly, a duty will be levied on the produce itself at the 
} rate of 10 marks for every double ewt of sugar consumed 
j in the country, without difference of quality. The duty 
for foreign sugar is at the same time to be raised from 
f 24 to 30 marks. The net income from the new tax is 
estimated at from 50 to 52 million marks, and the calcu- 
lation is, that if the new spirit and sugar taxes are voted, 

the revenue will be increased by about 150 million marks. 

A meeting of wool manufacturers held at Leipzig pro- 
tested unanimously against raising the duty on wool as 
— by the great landed proprietors in the Prussian 

iet. 

{t is reported that in the Rhenish Westphalian iron 

j works pig iron finds ready sale, but that, although the 
works have orders to employ them for a couple of months, 
there is a lack of new orders. 

In Solothurn, Switzerland, a great bank bubble has 
burst. The Mortgage Bank had to stop payments on 
account of the dishonesty of its managers, and the Can- 
tonal (or States) Bank is involved in the bankruptcy to 
the extent of more than two million francs. 

The telephonic service between Berlin and Magdeburg, 
Brunswick and Hanover, and Berlin and Hanover, having 

oe itself useful and profitable, the Imperial Post 
| Department has resolved to connect a number of large 
cities by telephone. Lines between Berlin and Halle, and 
Breslau and Beuthen, will soon be opened. Beuthen is 
the centre of the Silesian iron and steel manufacturing 
j districts, and is connected by telephone with all the great 
works in that part of Prussia, as Tarnowitz, Gleiwitz, 
Zalrze, Konigshitte, Kattowitz, Mislowitz, and many 
i others. 
The Rothschild syndicate has used its right of option 
j for a part of the Hungarian paper loan, more than 70 
i million florins worth of Austrian and Hungarian Rente 
having been subscribed for during the last week. 
' Pe May 17. 
| _ The plébiscite of the people of Switzerland taken on 
Sunday last on the brandy monopoly, agreed upon by the 
§ legislative bodies, has resulted in the adoption of the tax 
R by 252,291 votes, against 127,474. This overwhelming 
m jority is to be attributed to a combination of various 
circumstances. For a long time past Swiss landlords have 
been unable to compete with Hungarian corn producers. 
Many of them have consequently given up corn-producing, 
and have created co-operative associations for the manufac- 
j ture of cheese. Others were recurring to the production 
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of potatoes and the distillation of brandy in common with 
the fattening of cattle. Those distilleries being very 
small, the product was very bad in quality, and could not 
easily be sold. In consequence, landlords in some large 
Swiss Cantons used to pay their working people and 
servants with brandy instead of money, a proceeding 
which was injurious to the health and morality of the 
people. By the new law, a compromise has been agreed 
upon between philanthropists and distillery landlords. The 
confederation in possession of the monopoly will pay to the 
existing wine distilleries a very high price for their brandy, 
higher than they might get in the general market, and 
will buy the remaining amount of brandy wanted in 
foreign spirit-producing countries at a lower price. 
All brandy will be corrected, and sold m the 
finest possible condition for health, at a general higher 
price to the retailers, who will be obliged to sell at a fixed 
price. A large part of the net income of the monopoly is 
to be distributed to the single Cantons. 





Correspondence. 


ONE-POUND NOTES. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—I am glad to note that people of authority seem 
o be getting more accustomed to the idea of a note under 
51. When I raised a discussion in 1882 in the House, it 
was regarded with no small fear and doubt, though it is 
fair to remember that Mr Gladstone freely admitted that 
provided a note be properly secured, he saw no inherent 
objection to a note of 1/, to which Scotchmen and Irish- 
men have so long been accustomed. 

I note with pleasure that Mr Montagu thinks they 
would be popular, but I do not think that the small issue 
he proposes would be worth making. If they are sure to 
be popular, and if, as he agrees, the danger of forgery is 
only a fancy, and if the expense is not heavy in these days 
of cheap paper and print, why should we not make a 
really important issue, which would save wear and tear on 


many millions of sovereigns, and the interest on a large: 


amount of notes which might safely be issued on securi- 
ties ? 

I should object extremely to Mr Montagu’'s idea of 
It would be very 
confusing to have another kind of note payable to Govern- 
ment, but not otherwise legal tender. If we have 1/ 
notes, let them be just like other banknotes, differing 
only in denomination, equally secured and equally current 
with notes for 51, or for 1,000I. 

I am confident that we should soon get used to them, 
and in a few years should wonder how we did without 
them in the times of our ignorance. The large use of 
postal cheques or orders shows how great is the demand 
for the means of small remittance, even when a heavy 
charge is made on each payment. 

The issue of 1/ notes ought to be especially supported 
by those who insist on assuring us that we live in a time 
when gold is scarce. I do not concur in that opinion, 
but I see no reason why we should waste our bullion by 
a needless circulation of sovereigns.—I remain, yours 


faithfully, Wiut.1am Fow er. 
19th May. 





BRAZILIAN GUARANTEED COMPANIES. 
TO THE EDITOR OF THE ECONOMIST. 


1r,—In your issue of the 12th March you stated that 
th¢.Brazilian Government “claims to appoint examiners 
td revise items of expenditure, and by disallowing certain 
charges as working expenses, to relieve the Government 
from making provision to fulfil its guarantee.” The 
paragraph from which this extract is made evoked from 
the Brazilian Treasury Delegate, Sehor de Arevedo Castro, 
a strong protest, which appeared in your paper of the 
19th March, in which he stated that ‘the Brazilian 
Government has given too many proofs of its justness to 
fear any imputations of unfairness.” Thisis a very proper 
sentiment, but is it reconcilable with the following dec!- 
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sions? According to the Rio News, of the 15th April, the 
Minister of Agriculture would not allow the value of fifty 
bales of cotton burnt in the stores of the Alagoas Railway 
to be charged in the “working expenses,” while, at the 
same time, the Government disallows in all the guaranteed 
railways the item of insurance. This is neither common 
sense nor common fairness. It is not common sense to 
disallow the item of insurance, which should rather have 
been made compulsory. But if disallowed, it is not 
common fairness that the loss resulting from a fire should 
not be reckoned among the “ working expenses.” 

I do not, however, wish to impute intentional unfairness 
to the Brazilian Government, nor to question their right to 
exercise supervision over the expenses. Itis their duty to 
their own taxpayers to keep their expenses within proper 
limits, but their mode of procedure is not judicious. The 
economies effected are obtained with the maximum of 
irritation to the parties, which I attribute to the want 
of a complete knowledge of the practice of English 
business, which leads the representatives of the Brazilian 
Government to make somewhat random dashes at items 
of expenditure ; whereas, if a competent English assistant 
or assessor were associated with them, judieious economies 
might be effected in the conduct of business without 
causing friction, and consequent damage to Brazilian 
credit.—I am, Sir, your obedient servant, 

GRANVILLE R. Ryper. 


REQUIRED —A RETROSPECTIVE CLAUSE. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—You being universally recognised as the prin- 
cipal and most able exponent of the views of all 
enlightened economists, I have the less hesitation in 
soliciting your kind indulgence upon a matter deeply 
affecting the welfare of every class of our vast community. 

In the Standard of yesterday it was announced that the 
Government contemplated bringing in a Bill, to be intro- 
duced into the House of Lords, to amend the law relating 
to limited liability. That the subject is an exhaustive, 
anxious, and momentous one may be inferred from the 
fact of this proposed measure so soon following the Bill 
recently brought in by Mr J. M. Maclean and others. I 
select this opportunity, as a peculiarly suitable one, to 
suggest the insertion of a clause of a retrospective character, 
which I maintain is urgently needed; and in support of this 
expression of-opinion I rely upon two remarkable, im- 
portant, and incontrovertible facts. 

In the framing of “The Bankruptcy Act, 1883,” Mr 
Chamberlain, with commendable foresight, recognised the 
necessity of including a retrospective clause (Section 162), 
which clause has been attended with singularly salutary 
results in its operation; this constitutes fact one. Fact 
two may be discovered in a receat case, freely commented 
upon, in which directors were found liable to refund 
money lost by a shareholder (Snook v. Self-acting Sewing 
Machine Company), the evidence demonstratively proving 
that the original promoters or vendors were really the 
gainers by the questionable transaction, yet they have 
escaped scatheless. This leads me to the required retro- 
spective clause, under which power should be afforded :— 

a. To call in such prospectuses of companies as have 
been either voluntarily or compulsorily wound up under 
the existing Acts, as may be deemed necessary. 

5. To require the attendance, before duly qualified com- 
missioners, of the promoters of such of these companies 
Which are defined as undependable or fraudulent enter- 
prises. 

¢. To invite the attendance of all parties, contributories 
or otherwise, as will aid, by oral testimony or documentary 

: evidence, in substantiating charges of suppression of 
material facts, or otherwise, upon the part of the various 
promoters. 

d. To order restitution by the promoters of moneys 
held by such evidence to have been improperly obtained, 
and the awarding of such terms of punishment as, in the 
arcumstances, may seem just and proper. 

e. To divide, after payment of all expenses incidental to 
the inquiry, pro rdta amongst the sufferers, sums of money 
recovered from the culpable parties ; and such further re- 
quisite provisions as may be deemed necessary. 

the earnest hope that the proposition may receive 
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your countenance and support, and that the Government 
may see their way to the inclusion in the Bill of such a 
clause, I am, Sir, your obedient servant, 
Wuatety W. Inaatt. 
22 Moorgate street, E.C., May 18, 1887. 
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The First Nine Years of the Bank of England: An 
Inquiry into a Weekly Record of the Bank Stock from 
August 17th, 1694, to September 17th, 1708. By James 


E. Thorold Rogers. Oxford: 1887. 

Prorgrssor THoro~D Rocers’s history of the first nine 
years of the Bank of England is a highly interesting and 
important work, not only as revealing the circumstances 
and conditions which attended the inception and assured 
the success of one of the greatest financial enterprises 
which the world has ever seen, but also as throwing new 
light on a most critical and momentous period in English 
history. The two authorities on whose quotations of the 
prices of Bank stock the Professor’s inquiry turns are 
Houghton (“Collections for Husbandry and Trade,” 2 
vols. fol., 1691-1703), and Luttrell (“A Brief Relation of 
State Affairs,” 6 vols. 8vo, Oxford University Press). John 
Houghton was an apothecary, who lived first near the 
Royal Exchange, and next in Gracechurch street, and 
published weekly a statistical paper “ containing a 
short article on some matter of public interest on art, or 
science, or trade, a price-list of orn, and some other com- 
modities from many English market towns, and a number 
of advertisements. He was the friend of many eminent 
persons—notably of Halley, the astronomer and physicist,” 
and was a Fellow of the Royal Society. Professor Rogers 
thinks it probable that not half-a-dozen perfect copies of 
this remarkable work survive. Fortunately, the Bodleian 
Library possesses one in good preservation. The “collec- 
tions ” contain not only the prices of Bank stock, but of 
many other funds, or “actions,’’ as they were then called 
in England, and are still in France. His weekly quota- 
tions of Bank of England stock, from August 17, 1694, to 
September 17, 1703, are given in a tabular form at the 
commencement of the present volume. 

The second authority on the prices and fluctuations of 
Bank stock of which Professor Rogers has made use is 
Narcissus Luttrell’s Diary, a work preserved in All Souls’ 
College Library, and first used by Macaulay for his 
History. At his instance it was printed by the Oxford 
University Press. It is, Mr. Thorold Rogers thinks, 
‘simply invaluable for English history and English 
opinion, for the time which it covers” (from 1678 to 
1714). And here we cannot forbear from quoting @he 
well-deserved tribute which the Professor pays to what 
he calls “the exceeding fairness and cautious accuracy” 
of Macaulay. After saying that his inquiry has, for the 
period it embraces, led him over the same ground and 
caused him to consult the same authorities as the 
great historian, he adds, “The picturesqueness of 
Macaulay's style has, perhaps, induced some dull persons 
to think that he strove after mere effect, and that after 
all his realities are unreal. I can only say that I have 
found himscrupulously just.’’ Luttrell frequently gives the 
qnotations of Bank stock, and his figures are incorporated 
in the text of Professor Rogers’s treatise. There is 
occasionally a marked discrepaney between the quotations 
of Luttrell and those of Houghton. This, the author thinks, 
may perhaps be explained by supposing that Luttrell's 
quotations refer to time-bargains, and Houghton’s to bond 
fide transfers of stock. But he does not offer the expla- 
nation authoritatively. For illustrating and explaining 
the quotations of prices, the necessary materials have been 
drawn, first from the journals of the two Houses of Par- 
liament and the Statute Rook of the period, and also 
from contemporary pamphlets. ‘“ These pamphlets (says 
the Professor) are to the age in which they were written 
what articles and essays in financial papers are at the 
present time, except that they were more carefully com- 
posed, because they had to discuss very disputable sub- 
jects in very critical times, and were frequently quoted 
years after they were written.” 


In the later part of the . 
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|| infant Bank of England in jeopardy—was set on foot as a 
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volume they play a prOminent part, theirfacts and argu- 
ments being set forth in substance, though not often 
textually. ‘ ee 

It is, of course, impossible within the limits of a short 
notice like the present to give a résumé which should 
convey any adequate conception of Professor Rogers's 
work. We can but indicate the most salient and striking 
features. No passage in the volume seems to us more strik- 
ing than that which records the actual founding of the Bank. 
The chapter is headed: “The Great Experiment.” ‘The 
Act of legislation, which gave a Parliamentary foundation 
to the Bank of England and regulated its powers, is a 
series of clauses in the Ways and Means Bill of 1694-5, 
William and Mary, cap. 20.” After levying divers 
customs and excises, the Act “seeks to raise a loan of a 
million and a-half. To such subscribers of this loan as 
provide in the aggregate 1,200,000/, the Act promises a 
charter and a title. The title is, The Governor and Com- 
We must not be beguiled 
into following in extenso the Professor’s most interesting 
account of the rapid process of inauguration, which from 
a mere project converted the Bank of England into a 
colossal fact. Suffice it to say,that more than 600,000/ 
was subscribed in the first three days, and by noon of 
Monday, July 2nd, the whole subscription was completed. 
‘‘On Tuesday, July 10th, the subscribers chose Sir John 
Houblon to be Governor, and Michael Godfrey to be 
Deputy-Governor, and on Wednesday the first twenty- 
four directors were elected.” These, as, indeed, were the 
bulk of the subscribers, were Whigs, and, for the most 
part, Dissenters. It is not possible to understand the 
position of the Bank of England during the first stormy 
years of its existence without bearing in mind that it was 
not only a business enterprise, but a political organisation. 
To all the great companies of the time the same words 
would apply : thus, the Old East India Company was a 
Tory association; the New East India Company (with 
which the old company was subsequently amalgamated) 
was got up by Whigs. Again, Chamberlain's Land Bank 
—that impudent swindle, which for a time put the 





counter-scheme mainly by the Tory landed gentry, who 
hated the City financiers, not only as being Whigs, but 
as Dissenters, mostly Independents, the descendants and 
successors of the Puritans, from whom the landed gentry 
had suffered far more grievously than had the townsfolk 
of any class. From its first start the Bank had to with- 
stand the attacks of three separate foes at home—the 
dissentient Whigs, tbe Tories, and last, but not least, the 
Lombard Street goldsmiths, hitherto the only London 
bankers, whose business the new National Bank seriously 
threatened. Fortunately for the existence of the new and 
struggling institution, these domestic foes were too pro- 
foundly inimical to each other to permit them, for any 
lengthened period, to combine their forces against the new 
comer. 

Another grave danger was the overwhelming prepon- 
derance of the Bank of Amsterdam. Before the 
establishment of the Bank of England there existed at 
least “three great banks in Europe, those of Venice, 
Genoa, and Amsterdam. Of these, that of Venice was 
the most ancient. It is said to date from a transaction as 
far back as 1171. The Bank of Genoa was founded in 
1407. The Bank of Amsterdam was established in 1609.” 
All had aconsiderable history ; but there had been nothing 
like the Bank of Amsterdam. These banks differed 
fundamentally in their constitution from the Bank of 
England. Their notes were of the nature of dock- 
warrants, entitling the holder to claim not only the sum 
which they expressed, but, theoretically at least, the very 
coins which were deposited against them. Hence, the 
paper which they issued bore a premium, from which the 
first profit of the bank was derived. It was alleged b 
Davenant, an author writing at the time when the Ban 
of England was founded, that the Amsterdam Bank held 
regularly 36,000,000/ sterling. “The Bank of England, 
from its very beginning, went on a different course, that 
which the London goldsmiths had already practised. It 
purported to give in its bills the equivalent of what it had 
reeeived, but it never pretended to take the deposit for 
any other purpose than that of trading with it.” To give 


a connected and intelligible account of the struggles of 
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the Bank against the perils and pitfalls which beset its 
first years would be to transcribe or to paraphrase the 


greater part of Professor Rogers's treatise. Happily, the | 
courage, sagacity, and patriotism of the Whig merchants 
of London were equal to the occasion, On June 9, 1702, 
some three months after the accession of Anne, tke Bank 
stock was quoted at 122. ‘One fact (to make one last 
extract from the work before us) in the history of the Bank 
is now clear. It was resting at last ona solid foundation of 
credit, and had become a regular instrument of Govern- 
ment, as well as a centre of trade.” 





Duncan's Tramway Manual for 1887. By W. W. Duncan. 


London: Effingham Wilson. Price 5s. 


Tuts well-known handbook on tramways has now 
reached a tenth issue, and its popularity is easily 
explained by the clear, but concise way in which it 
gives . 
to home and foreign tramway companies. 
introduction, Mr Duncan says that whereas in 1886 
the additional expenditure on the tramways in the United 
Kingdom amounted to 605,0001, the net receipts exhi- 
bited a decrease of 29,0001. The present average working 
expenses of tramways is now, he says, about cent. per 
cent., and until some more economical motive power than 
horses, or even steam, is proved to be practicable, the 
extension of these undertakings into the smaller provincial 
towns at present unsupplied with this means of locomotion 
will not be profitable. 
progress in the use of electricity, as a propelling power. 


to an investor full information in regard 


In the 


Mr. Duncan seems to expect great 





PUBLIC INCOME AND EXPENDITURE. 
The following are the receipts into the Exchequer from 


April 1 to May 14,and during the week ended May 14, 1887, 
as compared with the receipts in the corresponding periods 

















of 1886 :— 
REVENUE and Orner REcEIPTs. 
| ———_<eR BOEIPTS. —~ 
April 1, . April 1, Week Week 
1887, to | 1886, to ended ended 
| | May 14, | May 15, | May 14, | May 15, 
1837. | 1886. 1887. 13886. 
Balance on Ist April, 1887— é £ £ & 
Bank of England .,,.......... 4,977,880 | 4,579,773 
Bank of I peewenanseee cov 972,227 | 1,046,171 
6,950,107 | 5,625,044 
REVENUE. —| — 
iniethiiasdas céblamdrerenit 2,296,006 | 2,508,000 371,000} 231,000 
TS EINE CRE BO 2,592,000 | 2,773,000 | 434, 197,000 
i iccnnsnsinemenaniiainns -abrens 1,623,000 | 1,536,000 | 245,000} 200,000 
Land Tax and House Duty... 435,000 | 440,000 55, 50,000 
and Income Tax ... 2,220,000 | 2,174,000 203, 219,000 
UCN setsnssinsrrencetmnoese . 930,000 | 920,000 | 370,000, __—inil 
Telegraph Service...) + 212,000 ; 200,000 70,000} 65,000 
Crown WD did ceniencbivenesiinn 30,000 30,000 nil nil 
Interest on Advances for 
Local Works and on 
Purchase Money of Suez 
Canal Shares. ..........000. ee 101,945 | 107,227 nil | nil 
Miscellameous ..........0..0+00000: ee 350,536 | 842,584 15,058 10,504 


— | cierensenatsi el apetiiereepsel pietenoncanee 
Revenue ..... sececesesees 10,798,481 11,030,811 1,763,058, 1,072,504 


dveniowveies 
Total, including Balauce oe 16,656,755 


OTHER RECEIPTS. 
Advances, under various Acts, repaid 
to the Exchequer ............cccscseeees.| 145,897 
Money raised by Exchequer Bonds ..... os 
Ditto Treasury Bills ...... .....s0ss-+0.++ 
Temporary advances not repaid, for 
IIE iis den ercacaconsdecptnocqnensetiense 
Ditto for ways and means ..........+.. 


Totale  .....cesees | | 








204,080 








asseesesseesesee:( 16,889,485 16,860,835 | 


The expenditure during the same period amounted to 
11,313,116, as compared with 11,368,584/ in the corre- 
sponding period of last year, the issues during the week 
being 1,317,480/. The balances in the Bank of England 
and the Bank of Ireland on May 14 amounted to 
2,806,0691, against 2,379,9911 a week before, and 4,747,2511 
on May 15, 1886. 





eee airenspaerecuenssaaaan — 


TO READERS AND CORKESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications 


Communications must be authenticated by the name of the writer 
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Che MBankers’ Gasette. 
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The amount of the “other deposits,” compared with the “other | 
securities,” showed in 1877 an excess of 2,820,432/; in 1884, an | 
excess of 1,923,703/; in 1885, an excess of 6,310,223/; and | 
in 1886, an excess of 715,543/. In 1887 there is an excess of 
7,271,6082, 

In 1884, the crisis in New York threatened this market with « 
drain of gold, which, however, did not take place. The money 
market on this side remained extremely easy. 

In 1885, the money market was very weak, fine three months’ 
Bank paper being taken at 14 per cent., but a reduction in the Bank 
quotation to 2 per cent. was delayed by adverse political rumours. 

In 1886, the money market was tending downwards, as the main 
reason for upholding rates—the Greek trouble with Turkey—wore 
& more pacific aspect. 

























BANK RETURNS AND MONEY MARKET, 
BANK OF ENGLAND, 
An Aooount pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, May 18, 1887, 


ISSUE PEPARTMENT. 


£ £ 
Notes issued......+0+++. 37,745,260) Government debt ... 11,015,100 
Other securities ...... 4,734,900 
Gold coin & bullion... 21,995,260 








Silver bullion ......... a The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-housesince the 
37,745,260 | 37,745,260 beginning of the year. Special days are given separately, together 


with the tetal increase or decrease to date in each case. 


BANKING DEPARTMENT, (000’s omitted.) 

















Weeks 


£ | £ 
ietors’ capital... 14,553,000 Government securi- 
Proprie P Ending, Total. Pay Days. 


“*Fourths” of the 
ReSt rerecccoscescsccccses Dy L 1G AT3} CiOB....ccccccccsercercee 15,276,367 Month. 


Consol Pay Days. 





—— 























Public deposits*...... 4,773,842 Other securities 18,802,289 
. me socom re j £ Da’ ‘ Date. aL 
Other deposits......... 26,073,897 Notes............secserem 13,178,355 Jan.1toFb23, 945,671, se, “my 1 18,891, June « 16,443, 
Seven-day and other Gold and silver coin 1,466,573 | Mr 2... iaie 5 See 2 eer Ss ae 
: Met Rees Bes ose eee Co ey rr 694 | , ug. 4) 

bills Oot ems eee ees oe nee 204,372 od * 1 20,413, Sept. 4) 15,406, 
ee | o 45,498, 4 710, 4) 22,710, 
48,723,584 | 48,723,584 | 30... , 4 iaaee 4; 18,894, 
* Including Exchequer Savings’ Banks, Commissioners of National Debt, and | 4PT 6 ...... 1 26,533, 4) 16,527, 
dividend accounts. oa c 20,555 “4) 18,187 
1 ’ i ’ ’ j rt 
Dated May 19, 1887, F. MAY, Chief Cashier, 48,4€7, . 3 21,774, 4; 21,374, 
7, . 1 27,146, 4) 21,758, 
THE OLD FORM. ates a cme {) Sisos 

The above Bank accounts would if made out in the old form pre — — en Bre —— 
sent the following results :— + eee ae 2,886,544, 123,364, 111,254, 
ange | Asszrs. £ total, isso, 5 2225246 110,212, 86,784, 
Circulation (includir g Bank | Securities .............cc0ceereeeeee 35,275,656 | Inc.orDec. } | +161,098, +13,252, +24,470, 
DENS) ...ecsceesessseveeveree 24,771,277 | Coin and bulllion.........0s.0..0. 23,461,883 | _ in 1887. f = 72% | =119 % = 22% 


Gross total 











post D assees 
Public deposits .... 4,773,842 | 








Private deposits .... vo 26,073,897 | in 1886 .../5,901,925,) ... (1,198,557,) .. | 263,497,) 215,519, 
eonieniiaiagliin Do, ’85.../5,512,071,] 1. | | 249,827,f w. | 221,873, 

55,619,016 53,737,489 | Inc. or Dec. +390,854 +14,170 — 6,354, 

in 1886 wee! 71 = eee = 57% eee = 28% 


The balance of Assets above Liabilities being 3,118,472/, as stated in the above 
account under the head Rest. 


FRIDAY NIGHT, 


The preceding accounts, compared with those of last week 
exhibit :-— 


The followingis the Manchester Bankers’ Clearing :— 


— Years,—— 
en aang aE, 
1886. 1885. 


£ £ 
ROR concaccencenccecconnneceiunissvessseneseccntciaecs MNEEENO: aiavenies ~ aanyOee Ea 


—_—_--—_—— 


Increase. D B8e. ey 
z£ we re Increase in 1886............. £6,887,100 = 60 per cent. 





Olrenlation (excluding Bank post Dills).........sesses0. iS a 1887. 1886. § 
PIRI inthiichindististninaniinaraninrstineete::- MMNTIY co: emeisns ci £ e ; 
MIRON UT sirnisntanusesstionamasehopertsnnctncievsuesenecte oe coccerscccce 125,465 Eighteen weeks ended May 7.................-++ 43,905,684 .......0. 39,875,497 ; 
Government SECUTITICR........0.00ccrccccersersee srserserees ser i ee wa Week ended May 14 ..........ccceccseccecescsecesseesee — 29585,392 eevee 2,032,782 e 
NE COURT UIE scsiesiaiiisndiaberisinesiaerotaanmeinsiecen ceases 89,207  rercecceeees “ eae sy 

MENNOID -wssniesevstdgenhosarnanisrartnaontedionbisscctocesecoeieubtsa. MEE eeabsbanliel 46,390,966 ......... $1,908,279 


__ -—_—- 





226,178  coccocccere 
7,055 — secvescorees 


1D cecnce cnccdecdseteneenses O00 cee crccce ceo scc ced cecnes coe seees 


Increase in 1887 .............- £4,482,687 = 10°6 % 

The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are | 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


100 O08 oes cerns sen eetes SOOe eee Reet ens ees eens 08 eeeeteee 


The following shows the amount of the Circulation, Bull on in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending May 18, 1887 :— 





le ee ee ee a ere ae 











me 














ee 








ne 
| 


= 
Oe ee Securities Fe g BANK OF FRANCE. 
Date, | Coin and Phas yl | (excludng te Banking | Reserve be 2 
; OF Bank Post| Deposits. D e's | | Comparative Increase 
Bullion. out for | Bills). epart- joe god - | May 12, | May 5, | May 13, | or Decrease, a 
Export. | ment, og | aus7. | ige7. | 16. |—— 
ws ‘Last Week Last Year. 


£ £ 2 ae ae a a 
Feb, 23 23,076,823, 152,000 in 23,245,765' 30,902,830 34,674,004 15,581,058, 50} 4 
Mar. 2 23,281,217, 123,000 in 23,731,095) 83,035,850/ 36,204,055 15,200,122 46 — 


2 
23,618,975) 248,000 in 23,438,050) 32,459,954; 35,007,13415,930,925 <8} # 34 


ASSETS. — ) 2 £ £ £ 
Coin and bullion—Gold ...' 47,637,00C 47,652,000 54,866,(00~ 15,000 — 7,229,000 

- Silver...' 46,609,000: 46,484,000 45,353,000 + 125,000 + 1,256,000 
Government securities ...' 14,375,000 14,375 000 14,104,000 . + 271,000 


} 








16 24,057,851! 159,000 in 23,336,900 33,570,909) 85,572,145 16,470,951, 484 — vect 14,37 se eee: eoon eno ai7,000- 48.22 
23) 24,695,203) 489,000 in 23.389,470| 34,275,638) 35,693,006 17,055,823| 49} 3 | Private securitics..........., 38¢21,006 34,455,000, US, | ae 
.,80, 24,770,582) 41,000 in 23,800,625] 34,270.894, 36,036,779 16,719,907 42}— | woteg . 109,341,006 120,029,000 107,471,000 — 688,000 + 1,870,0¢0 
April 6 24,237,479] 309,000 im 24,762,870! 83,260,223, 35,899,002 15,224,609 45) — | Government deposits... | 9,608,000) 9,287,000 11,306,000 - 411,000 — 1,608,000 
13/ 24,135,585] 106,000 in 24,498,045) 30,551,557) $2,987,000 15,386,610 50 25 | Oovernment Cor | a eee ee eae eed G40i50001.. 690,000 04RD 080 
= sien re) 23,000 in 24,414,645) en Saeeees sonsiocs - ee | CC rMm 
| 24,480,552) 5,000 in 24,359,310, 30,972,128) 82,976,224 15,871,242 50 4 
May 4 22,423,585, 72,000 out 24,875,100 80,435,792, 33,492,306 14,780,605 se — IMPERIAL BANK OF GERMANY. 
11, 23,346,270) 121,000 out 24,675,520 30,579,473 34,017,836 14,420,750 463 — ———"May 15, , May7, | May 16, 
18 23,461,833! 15,000 in 26,563,905 30,347,739 34,078,656 14,643,928 474 — | “qsa7.' | 1887. | 1886. | |Last Week. Last Year. 
eS ge ee eee Assets,  . Sj 8 ree 


Subjoined is our usual table affording a comparative view of the | Coinand bullion ............ 39,313,000 38,990,000. 35,023,006 + 323,000 + 4,290,000 
k Returns, the Bank Rate of Discount, the Price of Consols, the | Discounts and advances ...| 21,069,000 21,250,000, 19,649,000 — pe See 





Price of Wheat, and the Leading Exchanges during a period of four | notes in circulation... | 41,105,000, 42,016,000, 37,812,000 — 911,000 + 3,203,000 
’ ca corresponding with the present date, as well as ten years | Currentaccounts ........ ..._ 17,493,000 16,565,000; 13,509,000 + 925,000 + 3,964,000 
VIZ. :— eating eninge eee EE 
: AUSTRO-HUNGARIAN BANK. 


rene: 


ieee Sat ee ee 





mite rpesPondin | | | | | ae Mays, , Way?, Mays, | 
g dates May 23, | May 21, | May 20, | May 19, | May 18 May 15, , May 7, , May 15, | - 
with the present week.) 1977. | 1se4.° | 1885.’ | 1886. 1387.” 1887." 18s. | 1886. [Laat Week Last Year. 
en Assets. £ 
ion—gold ...! 6,755,000) 6,651,00¢ 6,382,000 + 104,000' + 373,000 
ee iver...| 14°161,000} 14,149,000, 13,397,000+ 12.000)+ 763,000 
16,712,004 | 17,301,000) 15,482,000, — 689,000 + 1,280,000 














Circulation (excludin, 

sluding | £ | £ £ £ £ 

raat Post bills).........| 28,065,055 | 25,493,575 | 24,465,685 | 24,575,640, 24,566,905 
ee POSES ose navn | 6,415,539 | 8,235,579 | 7,824,595 | 7,278,137) 4,773,842 | Discount and advances ... 
eposits ..........,.| 22,167,827 | 23,453,167 | 27,826,366 | 22,138,252 26,073,897 LIABILITIES. 





" — eo 
EE Se 2 ee re ae 





Other ment securities! 15,864,004 | 12,630,977 | 14,007,134 | 14,833,498, 15,276,867 | Circulation .........e-e-ewrse! 37)124009, 87,669,000) 34,564,000'— _545,000.-+ 2,560,000 
securities ..... | 19,347,395 | 21,629,464 | 21,016,148 | 21,422,809, 18,802,289 | ————_ 
Coin med notes & coin) 11,789,442 | 16,360,567 | 17,907,021 | 21,067,673 14,644,923 NETHERLANDS BANK. 
Pp bullion ......... 24,854,497 | 25,084,142 26,623,606 , 19,892,713. 23,461,833 | ——_______________,_-__7 7-55 "iy ib 
toportion of reserve! : a | 1386. Last Week |Last Year. 
Bankers] RX | aay | Boag | gra | ath x aia ed Re oak ie 
Price of Censoly .... oe 24} io} z 10% 06} Coin and bullion—Gold .. | 4,940,000; 4,909,000) oat — Mi 
Average price of wheat od | 878 10d | 378 Sd | Sis iid | 306 6d — Bilver...| 8,237,006) sea ooc! 6.270,000— 1,665,c00,+ 759,000 
hese on Paris (sht) 25 124 2ap 5 ISB 284) 26 £25 27) 25 23 284 25 20 25 | Discountand sdvances ...) 70:K00) © — 
sr t)| 12 2 2h 12 14 2h) 12 14 12 14 2% 121 122 . 0c! 27,324,00¢| 17,150,000'— 121,000)4+ 53,000 
; Hamburgigmnths) 2070 20 61 65 | 20 60 64 | 20 55 59 25 87 42} | Notesin circulation......... 050,000 1pas.000 2,030,006\-+  102,000\— 380,00 . 





al ¢ house return... 168,973,000 146 857,000 125,252,000 131,123,000 133,676,000 | Deposits ..... r++ 
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NATIONAL BANK OF BELGIUM. 





~) Mav i2. ) May 6, ) May 15. ! 
1387, | 1887. | 1886. {Last Week.'Last Year. 
i ‘ 4,000 8,007,000 ianls: 784,000 
{n and bullion 200 see ces cee 3,791,000 3,91 } , 7; _— s' | . 
Tanoone be. on] 12;611,000) ese 11,920,000! — 68,000 + 691,000 
eins 15,318,000! 25,159,000) 14,728,000, + 159,000,+ 590,000 
Deposits ........... $49 000) 2.419.000) 2,899,000 — 370.090'— 850.00 


aa 
| 






BANK OF SPAIN. 


“May 14,| May 7, | May 14. 
1386, | 1897." | 1868,” [Last Week.| Last Year. 
ASSETS. £ Seow £ £ 


Coin and bullion ........... 


11,999,000! 11,905,000} 6,685,000 + 04,000 + 5,314,000 
RIOD icsncsinncvneabirennsi 1 


34,517,000; 38,430,000 meammaaces TE $,913,000}+ 992,000 


iroulation.........ss0s0es0e0e: 23,891,000| 28,980,000} 19,793,000— — $9,000)+ 4,093,000 
Deposita wn | 14/230/000) 14,264,000) 11912,000_— _£4,0001 + 2,818,000 


LIABILITIES. | 


ED scrascncntvanereiien 


NATIONAL BANK OF ITALY. 
“Sie ae aa t  T 
pri p> P Last Week. ast Year. 

£ 











| 1887. 1887. 1886. 
AssETs. pei £ £ 4 
Coin & bullion ............) 6,991,000} 6,992,000; 7,196,000; — 1,000} — 205,000 
Bills and advances ... .. | 18,472,000] 18,786,000 | 16,344,000} — 314,000) + 2,128,000 
4 Public funds and sun-| 
dry securities ..:...... 4,281, 4,503,000} 4,444,000; — 22,000) — 163,000 
LIABILITIES. 

i Circulation aesessseeee| 22,568,000) 22,822,000 20,750,000) — 254,000} + 1,818,000 
HH Current accounts......... 5,724,000] 4,545,000 4,577,000 + 1,179,000] + 1,147,000 
NEW YORK ASSOCIATED BANKS. 

May 14, } May 7. , May 16. 
1837. 1887. 1886. |Last Week.) Last Year. 
AssETs £ £ £ £ & 

i Specie OOF OOS Cee ceeeee eee eeeneeeee 15,040,000; 15,380,006 13,960,000)}— 340,000 + 1,080 000 
Loans discounts.........| 73,100,000) 73,080,000 69,460,000 | +- 20,000) + 3,640,000 
Legal tenders .............0+++| 4,580,000} 4,360,000} 6,940,000 + 220,006)— 2,360,000 

BILITIES 
Circulation ....... -+-| 1,669,000) 1,660,000) 1,580,000 sie + 80.000 
Net deposits .... -s+| 75,140,000! 75,320,000} 73,640,000\— 130,000|4 1,500,000 
Reszrve (Specie & Notes). 
FOBETVE ....0.ceccereereee 18,785,000) 18,830,00¢ 18,410,000)— 45,000|4+ 375,000 
Excessof actualreserve ... 835,000 910, 2,490,000— 75,000'— 1,655,000 











Converting the reichs mark at 1s ;the Austrian florin at 28; the Dutch florin 
at is 8d; and the franc, lire, and peseta at 25 per 11. American currency is 
reduced into English money at 4s per dollar. 

Discount aND Monry Marxet.—The money market has 
been extremely inactive during the past week, and rates have 
undergone no change, remaining at 1 per cent. for fine 3 
months’ bank paper, and 3 to } per cent. for day-to-day 
loans. At least, these have been the quoted rates, but shorter 
paper than full 3 months’ bills has been placed below 1 per cent: 
The Ministerial difficulties in France have failed to exercise any 
decided effect upon the stock markets, and it is therefore not 
surprising that they have not influenced the money market. 
The foreign exchanges exhibit but little change. German 
rates are somewhat more against us, and there is a demand for 
gold in the open market on Berlin account, but until a further 
fall has taken place withdrawals from the Bank of England are 
not likely to take place. The French and American exchanges 
remain steady. 


The return of the Bank of England shows an increase of 
224,000/ in the reserve, the total now being 14,645,000/, or 
473 per cent. of the liabilities. The only other change of im- 
portance is an addition of 394,0001 to the public deposits. The 
stock of bullion exhibits an increase of 115,000l, of which only 
15,000/ was received from abroad. 


The silver market has had a firmer tone, and bars close at 
433d per oz. 


ao India Council has sold the following drafts during the 
week :— 


£ 
—~Tuesday 30,009 in transfers on Bombay at ... 
Wednesday 21,000 in bills on Calcutta at ...... 
‘“ 20,000 in bills en Bombay at 
” 30,000 in bills on Madras at............ 
ae —— in pee on Calcutta at... 
* ,00 in transfers on Bombay at ...} 1 427-32 per . 
i 20,000 in transfers on Rebates. =} pre 
Thursday 12,800 in bills on Calcutta at....... 
* 1,000 in bills on Bombay at 
as 10,000 in transfers on Calcutta at...... 1 429-32 per rupee. 


From April 1 to Wednesday night remittances 
$,57,62,000 rs had been sold, realising 2,527,988. 


The Timcs is informed that extensive frauds have recently 
been committed on the agents of an American bank by means 
of forged letters of credit, which were presented simultaneously, 
by members of a gang of skilful thieves, in six or eight of the 
leading cities of the Continent. The forgers have not so far 
been traced, and it is thought possible that they may attempt a 
similar coup in London. 

It is stated that arrangements have been completed, by which 
the business of Elkington and Co., electroplaters and silver- 
smiths, of Birmingham and London, with all branches and 


sd 
1 4§ per rupee. 


1 4} per rupee. 


nee ee eee eee 


for 





agencies, has been converted into a company, under the title of 
Elkington and Co., and it is not intended to make any allot- 
ment in favour of the public. 

The failure is announced of the old-established firm of John 
Dawes and Sons, ironmasters, of Bromford, near Oldbury, and 
the Trent Ironworks, Frodingham, Lincolnshire. The Brom- 
ford ironworks are among the oldest and largest established in 
South Staffordshire, and the finished iron produced there has 
enjoyed a high reputation. The products have been chiefly 
merchant bars, hoops, nailrods, and Willenhall lock strip. The 
Trent ironworks are also of considerable size. The unsecured 
liabilities are estimated at 100,0001, and to these must be added 
some 60,000/ secured debts. The losses will fall principally on 
iron smelters and coal owners. 


We subjoin our usual discount quotations for paper having various 
periods to run, and a comparison with previous weeks. 


























w@ . 
as Bank Bills. Trade Bills. * 
6((UCt=F— TT ——— eee 
Es 8 —— 4 Months.\6 Months.|8 oe Months.|6 Months 
RR x x ikist <a x 
Feb. 25...) 344 | 3% 33/ 3 38} 3 Ht 4 4 4 3 4 
Mar. 4...| st 33, 38 3h 3 8 4 | 3} 41 8h 4 
11... 2 2)] 2 2 2 cS et Se a € @ 
13...| 2 2) 2h] 2 2 23 8h | 2 3 2 8h 
25..| 1b 1 1 1 2 68 | 2 8 | 8 
Apiil 1...) 2 1s 1§| 1 1 ie ee Oe ae 
8...) 1 1g 1 1 12 2] 12 2] Wy 2 
15...| 1 1} i} i 13 Mf of 1) 2h) 13 2 
22... 3061 «(Ub 1 14 Hi 14 2% | 12 2) 1 2 
29... 3} 1h 1} 1g 1 14h2/ wm 2] Wg 2 
May 64... ee ee eS 1 1 2 1 2 $ 32 
13... 1 if 1 4h 2 | Wm 2 iY 2 
20. j 1 1 1 i Bole cae 














* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


The rates of interest allowed for deposits at call and notice by the 
joint-stock banks and discount houses are now as follows:— 


Private and joint stock banks at notice ............. 1 per cent. 
Discount houses at call .......ccccsescccsessecseseseresrerene = 2 per cent. 
_ seven days’ NOTICE .........0eeeeee eS cent. 
_ fourteen days’ notice .................. 1 per cent. 


The discount quotationscurrent in the chief continental cities are 
as under, 


Bank Open 

nate bark — — 
a 3 Feb. 22,’83} 24 | Madrid .... 4 ow 4 
Berlin ........ 3 May 15, ’87}2 | Lisbon Ap] 86]5 oe 
Frankfort ... 3 re Vienna......... 4 Feb. 22,'83]34 
Hamburg ... 3 -- 2k | Genoa Dec. '86]54 4 
Amsterdam... 24May29,’851 2}. | St Petersbrg. 5 Dec. 12, '85) 5 
Brussels ...... 3 May 12,’87]28 |Copenhagen 3 ons 


At other centres the latest recorded quotations are :— 





% Discounts. Overdraft 
New York (call money) 44 | Melbourne....,.7 to8......8 to 9 
Ditto (endorsed bills) ... 5 to 54 | Sydney ......... 7 to8......8 to 9 
Calcutta, Bank min. ... 7 Adelaide ...... 7 $0: Ba saines 
Bombay,Bank min. ... 8 Montre’l 5 to6 (callmoney 3to 4) 


The following are the standards for gold points of the four principal 
gold exchanges :— 


ft French. m German. $ American. 
25. p. millefor ue | 20.52—5 per milleforus | 4.89 —5 per mille for us. 
26. Par. 20.43—Par. 4.867—Par. 
26.124—4 p. mille aynst us 4.827—8 p. mille agnet us. 





20.33—5 p. mille agnst. us. 
Australian—102/ — for us. 


The exchanges were yesterday :— 


French short exchange 
ys short exchange 
k h ‘ 

“Cable hcceniment } $4.874, or 1 per mille for us. 


MEETINGS. 
The following meetings are to be held during the ensuing week :— 


f 25.213, or § per mille agst us. 
m 20.36, or 34 per mille agst us. 





Company. | 











Class. Date. Place and Time. 
| A  ——— 
Antioquia (Frontino) Co........General ..,.........|May 25)184 Gresham House, at 12 


Army and Navy Auxilliary| 

Co-Operative Supply .........,\General ............ 
Comp. Fran. Des Mines, &c....\General ........... 
Devon Great Consols ............ General .....:...... 
English Bnk of Rio de Janziro General ............ 
Francis Canal ...........00.00000. (General ... ........!" 
Georgetown (British Guiana) 

GRUNT dices snepsubibitgie swebebesakake General ,.,..... ... 
Ionian Bank......... 


23/Town Hall Wstmnstr, at 2 
21)\Paris, at 34 

25)18 Austinfriars, at 12 
23)12a Moorgate street 

28/ Budapest. 


24:30 Gracechurch st., at 3 


...| Ex-Genera. 27 \33 Lombard street, at 1 


Kilkenney Junction. Railway General ............ 26)1 Draper’s gardens, at 1 
Lambeth Waterworks ......... |General ......... 24/Brixton hill, at 12 
North Brancepeth Coal......... General ,........... 25/Darlington 
Positive Government Security} 
Life Assurance...... ........ (General ............ 26 Cannon Street Hotel, at 2} 


Rio Grande Do Sul (Brazil) | 
Gold Mining...... . ............;General ............ 25/194 Coleman street, at 3} 


Rock Life Assurance srsveee soefGONePAal .......00005 26115 New Bridge st., at 12 
Société Générale de L’Empire| 
Ottoman....... soo cee ORORAL 555 is sesso 23 





Constantinople, at 1 
26|7 Gt. Winchester st., at 2 


Trust and Loan of Canada oo MAOMOFAL 0.5505000000 


Tue Stock Markets,—There has been little activity in 
business on the Stock Exchange during the past week, and the 
variations in prices are unimportant. Despite some anxiety 









ae 
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caused by the downfall of the French Ministry, the tone has 
been fairly strong, and it would appear that the speculative 
position issound. At the same time, prices as a whole stand 
very high, and it will probably need some very decidedly 
favourable infl uence to cause a further advance. Cheap money 
is, of course, in favour of higher prices, and it is a powerful 
factor; but we do not think that, under present conditions, it 
is sufficient of itself to cause an advance. Oa the other hand, 
there is such a general feeling that business is on the mend that 
there is very little disposition to realise holdings, or to make 
speculative sales. Hence, it looks as if, for some time to come, 
prices may fidget up and down within narrow limits. 

British GOVERNMENT SEcuRITIES.—Consols have had a firm 
market, and prices close at last week’s level. India Sterling 
stocks have been firm, and the 3 per Cents. close over 2 per 
cent. higher. Colonial Government securities have been dull 
toa moderate extent, at previous quotations. 


Cosine Prices. 
Last To- 
Fri. | Sat. | Mon.| Tues.| Wed. | Thurs, day. 


























2 
Do 44 % Rupee Pa r* eins Laine wa ROS iam Be ae? F igeee hS eee en ‘ 
Mt. Bd:of Wrke34 «(1 )09$203 1093103 AL PREION SetgO 109319} 109310 
| | 


i 


Console for Money ...|102% 3/103% 4/1083 $193} 3/103 oe Se } 
Ditto Acct., June 1\103 fio 103$ $ 103% 41034 4/1034 3/103 
Reduced and NewS 7/1024 31024 4/1024 $1025 41025 3/102} 4/1024 }! 
New 23 % wsveersevseseee(O $1965 3,96 96 4 130 983 3) + 
New 24 % (acct.)......|92 92 $92 $92 4/92 924 3) + 
Excheq. Bills,June,3%|2/ 7,/p/2/_ 7/p2/_ T/pl/_ 6,p par 5/p2/d 3/p2/d3/p| — 4/- 
Bank Stock ...........(297 9207 9297 9297 9297 9997 9298300! + 1 
India 4 %, red.,Oct.’88| 10233} 1022 3 a s} 1038 24108 3 103} 3) + 
Do 3} % red., 1981 |102} 31024 $1024 2102} $102} $102} 4/102) 3) + 
Do 3 7 red., 1948...|80400} 90 90¢ 390$ 91905 191 492 i + 
| 





* No official quotation. 

ForEiGN GOVERNMENT SECURITIES.—Prices tended upwards 
during the early part of the week, but latterly they have been 
rather dull, owing to the anxiety caused by the overthrow 
of the French Ministry. On the week, however, most inter- 
national issues are higher, excepting French Rentes and 
Egyptian, the latter having been dull, upon reports con- 
cerning our evacuation of the country. The Tribute 
loans, however, have risen from 2 to 2! per cent., since 
the fact that they form a first charge upon the Egyptian revenue 
is recognised, A marked feature in South American descrip- 
tions is a risefof 44 per cent. in Uruguay Unified, due to a variety 
of rumours, of which those exercising most influence are that 
Messrs Baring Bros. are about to become the London agents 
of the Government, and that a new official bank of considerable 
importance is to be established at Montevideo. Honduras bonds 
have risen 4, to 123-13}. 

Subjoined are the latest closing prices of the more important 


ues as compared with last week’s prices. The making-up prices 
at the last settlement are also given for reference purposes :— 









see <a ** Making 
osing Prices—~ se up” 
Last Week To-day or Fall. Prices. 
Argentine 6 % Public Works, 1871...... 101 3 .. 101 3 ss c+ eos 102 
Ditto 6 % Railway Loan, 1881 ~o Mth 10 8. +. & = Ee 
Ditto %, 1284.0... OS. OS 8 EOS OO 
Austrian 4 “Gold Rentes 88 90... 8890 we. oe vee 88 
Brazilian 6 %, 1871 ......... MO... 2. ac De 8: wi 1 es BOO 
Ditto 5 %, 1875... ... . esee TU cc TO Ee ek ence 
Ditto 44 % Gold Loan, 1879 °F Sr rh De a 
Ditto 44%, 1883 cccecccceees 93 5 owl. iat ee, ee ae a 
BOR. A BUG cicscesse: 4:00 100 1 ., LOOb 1h. + § se 994 
Buenos Ayres 6 %, 1882 and 1886 ...... 9810... 98100 ... ... « 98 
Ditto 6 %, 1883. .eseeerse onsereene 98 100 .. 98 100 ... - 98 
Chilian 4} % Conversion Loan ............ i he ee eee 
Egyptian 4% Unined Debt .............. 74 oe ¥4 veo ese tee one O48 
Ditto 5% Preference ...ccccccseesse, 962 7h O78 — a od 
Ditto 5 % State Domain ............ on es oe ony eas, OF 
Ditto 4 % Daira Sanieh................ 7031}... 71 oe OR oe 71S 
French 4} %, 1888..........0:.., Risidcae ve oee WCB D vee LOTR BK ne ee ove vee 108 
Ungarian 5 ¥, MT TE Bab aiikidactistindten scmsan 98 100 eee 98 100 my ee ee | ee 98 
Ditto 4 % Gold Rentes ............... 81 ios ME! ied + as OC 
Italian 5 %, 1861 (less 13-20 % tax)...... 97 ‘> We we. + woe 965 
DOUNNG 8.2 TREE: Cnsssecsiemriounaes ME ha Se + one 
TN WE ME idkinictcstesseacs 2 ee te tin + i “ ist 
BONG GE TR ie stiinaniatas, his Maen + w 13 
Portuguese 3 ¥ 185 Pie eeeeee 564 eee 663 ee + ose 56 
Russian 5 %, 1870....00cscccsceccececccervecccs 97¢ 8h... 988 9 .. + i we 97 
Ditto 5 %, 1871 santana boa 95 6 .. 954 68... + woe 945 
ON MINE ss diteseieieivadiciderstisacs” MB ap GO Teas ew as eee OS 
Ditto 5 7, EE ae 97 aoe 98% oe + 1 oo 96 
Spanish New 4 %............................ HH vee CBE Gir +O vee 04 
Turkish, 5 %,1854TributeLoan’ ... 95 7 .. 9 8 .. + 1 ... 96 
Ditto 43%. USTL see GittOueee 722 3h. TH Fu + Uw. 73 
Ditto5 % Detence......ditto........... 8445 .. 86) 7h. + * vee 843 
vite Groups IIL. and IV. ..,.....0. 136 @.. 13 oe op ie 
United States % 1907 wcccccccccc, 1802 1 1380 2 nec we coe oe 
Viney 5 Fo UMIROD cenccsvcrcccccecccvessce O28 SE ues O78 Bue + 4 Ww OF 
teinia 6 %, New Funded (Reg. oan OO he OS Poe ee ee 


Home Ramways.—The market has been quiet, but firm. 
The chief feature has been the strength of the “ heavy ” stocks, 
Which have advanced sharply. North-Eastern, however, have 
only 8ympathised to a slight extent. Amongst the Southern 
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issues, Brighton ‘‘ A” have improved upon good traffic returns 
but South-Eastern “‘A” have been lacking in buoyancy. The 
Scotch stocks have had a fairly firm market. Altogether, the 
movements are not very important, and they have resulted 
from singularly little business. 


The following are the latest closing prices, &c., of the leadin 
Ordinary stocks :— ° wi ren : : 






“Making 
7—Closing Prices—~. Rise up” 
Last Week. To-day or Fall. 8. 
IR sicccncestestcssthescnntinunsies O74 Fw O7F 8h... + we 97, 
Great Eastern ................ eo... @ 3 uw + { ove i 
Great Northern .............. 113 14 .,. 113 14 Stent: ee 
SIN Sietdtins dcaicenarcshees cu c 1034 44 ... 103} ae +e «» 103 
Ge WII Sioa ci nnicininecntctead coe ©6889 «e- 129} * on. “=. & -eg ee 
Lancashire and Yorkshire .............. 1193204 ... 1194204 ... ... one. ae 
London and Brighton.............:00000. 134 6 .. 184 6 ., soe 133 
TRTRRG Bone nes ceases ns cascognoneeesscsesccomesss 2208 30 wo. 1218 § + & «. 1204 
London, Chatham and Dover ............ 239 44 .. 234 44... we 2h 
Ditto Arbitration Preference ......... 100 i -. 1003 13 .. «» 101 
London and North-Western............... 1648 4%... 1654 6)... + 1b wu 1634 
London and South-Western ............... 130 1 ... 1803 14... + § «. 130 
Manchester, Sheffield,and Lincolnshire 76) 7} .. 76 8 0. oc. ss soe 7D 
DURCO DekeeTOd onc ccscccseccecvessescrscoccce 408 8 ue S0f sn 4 
TORI PONGRD, socisiiicovasinsesocescssccccevece « MAA © us TIBI — 4: « 113 
Metropolitan District .........ccccccceee 424 2 =f ae 
CENDUNEE isa traidutciesh cossécdsite tot We tamciin SEE OS us DS + 2 ... 124 
North Staffordshire..........0ccccoccsrerreee 95 6 we. 96 oo Ft 2. we 
PROUUEE PUNE Nos csncscicscnkicnccocectubecsccs SOE w 106° 3... + ve 103$ 
North-Eastern—Consols .......ccc0000000 1539 4$ .. 154 $1. + woe 1534 
GORI Ci sicstsnisaiivinsssiciicisee SOP ON, af RONDE es ee es 
Ditto Deferred .......ccccccscssrsorserseree LOSR Je. 108$ Fu. — & woe 108} 


RAILWAY TRAFFIC RECEIPTS. 
The traffic receipts of the principal railways of the United 


Kingdom for the week ending May 15 are subjoined, together f 
with the increase or decrease as compared with the correspond- || 


ing week in 1886. For purposes of comparison, tne Scotch 
railways are given separately, since their aggregate receipts are 
calculated from the Ist February instead of from Ist January, as 
in the case of the English and Irish systems. 

The increase of 20,047 for the week on the English and Irish 
lines is equal to 1'99 per cent., as compared with the correspondin 
week of last year, while the increase of 1,349/ for Scotland is eq 
to 1°06 per vent. 

The respective aggregate totals show for the English and Irish 
lines an increase of 342.549:, equal to 1°82 per cent. and for the 
Scotch lines an increase of 7,049/, equal to 039 per cent., as com- 
pared with the corresponding period of 1886. 











Aggregate 
Receipts of 
Week’s Increase or Half-year Ino. or 
Receipte. — to = — 
£ 

60,289 + C81 sescoveee 1,168,735 — 3,611 
69,153 + B38 ecsocse- 1,963,259 — 1,200 
150,450 + 6430 ,. 2,695,640 + 68,880 
71,853 + 4,011 .. 1,394,619 + 62,150 
London and Brighton ......... 36,784 + 635 .. 699,539 + 23,007 
London, Chatham, and Dover 21,714 — 639 .. 887,295 + 6,189 
London and North-Western 182,448 + 4,245  ...erso» 3,499,616 + 97,198 
London and South-Western 52,327 + oo 963,855 + 5,874 
Manchester, Sheff., & Lincln. 38,525 + 2,023 coe 676,571 + 19,237 
Metropolitan ..... ....ccccsseceee 13,083 — 101 seccorcee 239,492 — 165 
Metropolitan District ......... 8,253 — 5D  scocccace 150,910 — 1,621 
Midland  ......cccccccoccesceseeceee 188,146 + 8,019 ccereee 2,672,314 + 17,212 
North-Eastern ..........c..cccosee 111,831 — 1,222 eccorree 2,0009.089 +4 46,521 
South-Eastern .........cccc00 ve. 35,655 — 1,374 eesevee 686,723 — 6,026 
Great Northern(Ireland) .., 13,044 + 1 o_— 217,502 + — 

Gt. Sthrn. & Western (Irelnd 14,292 -— SD cectecces 242,445 + 68 
Midland Gt. Western (Irind.) 9,184 + 1,015 wu. 151,250 + 2406 
1,027,031 + 20,047  c.scocere memes + one 

Caledonian 20. cccccccrcccsersereee 55,672 + B32 eveeeeee 793,345 — BY 
- mm «621,11 + 563 eccosvee 309,627 + 6,194 
Reeth Brit ial ee 62,226 + 4546 ccccocese 727,880 + 5,888 
129,009 + 1,349 seccoovee 1,830,852 + 7,049 


American Rariways.—Business has oon extremely ——— 
in thi artment, and there are but few changes in prices of any 
poche 2 Louisville and Nashville, and Norfolk and Western 
shares have again improved upon buying, stimulated by the 
prospect of closer business relations between the two companies. 
The Vanderbilt stocks have also had a firm market, especially 
Lake Shore. Denverand Rio Grande issues have rallied, upon 
rumours that the dividend on the preference shares will be 
paid. Chicago, Milwaukie, and St Paul, have risen $3, and 


Union Pacific $13. 
The following are the latest closing prices, &c., of the more pro- 
minent issues :— 





“s Making 
—Closing Pri Rise up”’ 
fast Weeky To-day or Fall Prices 
al Pacific, SHares ....c.cccsccceseereee 419 2b. 42 ‘i fi 
Onicage Mil., & St Paul, Com. Stock.. 95% 64 ... 963 : Sar j wee 313 
Denverand Rio Grande, Ord. Shares... 32 j ied cat a... + if se aus 
Ditto Preferred Shares .......0..::s0000. 65 - 66 ba + 7 
Uinois Central Shares ......-..-cse0e LOk 7 ... 1894 T- > j ~ 139 
Lake Shoreand Michigan Sothrn, Shre. 9931003 ... 1003 aca os - 
Louisville and Nashville,Com. Stock.. 705 § .. 708 » + wo 
New York, Central Shares..........0.00++0 1164 17_... 117 oie 
New York. L. £.,& Western, Ord.Shre. 35} 3... 36 o 7. 
Ditto 6 %, Second’ Consol. Mort. ...... 103% 4)x... 1044 + j = OS 
N.Y., Ontario, & Western, Reg. Sharee 20) §... _ _- ; én 
NY. Pennsylvania. & Ohio,7% lstMrt. 49% @ ... Se ao + t= 8 
Norfolk & Western,Preferred .....0.... 544 58 ... ors i . 2 Pe 
Northern Pacific, Preferred ....... i ic np * - + x's 
Ohio & Mississippi, Ordinary Shares... 31 2 n<0 a8 ns os 
Pennsylvania R. R., $50 Shares ......0.. 58 9x ... S saul a 
Philadelphia & Reading,$50 Shares... 233 ' - a oe; on 
Union Pacific, Shares ......cceecee-ersereee 63 eat ~ ~ + ~ = 
Wabash, St. Louis,&c.,PreferredShrr. 35 © ae S = if i ose 
Ditto 6%. General Mortgage. Certs. 62 BE aes Sw = 
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Cotontan Rarways.—Canadian issues have been quiet and 
featureless, there being no material change to note in either 
Grand. Trunk stocks or Canadian Pacific shares. Indian 
Guaranteed stocks havejhad a firm market, and Bombay Baroda 
close as much as 5 per cent. higher. 


The following are the latest closing prices, &c., of the leading 


issues :— 
* Making 
Closin Pricttem~ Rise up” 
Last Week To-day orFall Prices. 
Bombay, Baroda, &€. ......s0000 sseosseres. 165 7 «.. 170 2 .. = 5 166 
Canadian Pacific, Shares .......:c0sssreee 65$ € 65} be — 9 oe 65h 
Kast Indian Deferred ..........0:s-:essrees 117 19 11618 .. — 1 1174 
Grand Trunk of Canada, Ordinary...... 15} } 15§ ¥ 4b ww 61S 
Ditto, 4%, Guaranteed .........cccesrees 77 77 es ae 
Ditto, First Preference ............00+.. 82 sags .. + ' 82 
Ditto, Second Preference .......00++ o 69 , See. + we 69 
Ditto, Third Preference .........0cceee B7F hove B7ES we + & ow ot 
Great Indian Peninsula ............0:0000 1502 163 5 «. + 3 oo 149 


Forzrcn Rarways.—Mexican issues have again improved 
to a moderate extent. North West of Uruguay Preferred have 
risen 3, and Buenos Ayres Government Southern, 1; while 
Buenos Ayres Northern Ordinary have fallen 5, and do 8 per 
cent, Preference, 2: Most bond issues in this department are 
dearer to purchase, 

Bank Suares.—The market has tended upward. New South 
Wales have risen 2; British North America, 1; Colonial, 1 ; 
fonian (251 piad), 14; London and County, 4; London and 
River Plate, 4; London and South-Western, 4; Standard of 
South Africa, 4 ; and Union of Australia, 1. The only adverse 
change is a fall of 1.in Hong Kong and Shanghai. 

MIscELLANEOUS Srcuritizs.—Gas shares have been in demand, 
and all the leading issues have risen sharply. Water stocks have 
also been firmer. In Telegraph and Telephone issues, London 
Platino-Brazilian have risen }, and United River Plate Tele- 
phone %, but Reuters have fallen }. ‘Tramway shares have been 
flat, owing to the sales passed by holdérs, who have been 
alarmed by the facts elicited by the decision as to the right of 
the local authorities to buy up these undertakings. London 
have fallen 3 to 4, London Street 3}, and North Metropolitan 2 
to 3. London General Omnibus Ordinary, however, have risen 
2. Amongst other securities, East and West India Dock 
Ordinary have risen 1, London and St. Katharine Docks 3, 
Welford and Sons 3, Wickens, Pease, and Co. }, Rio de“Janeiro 
City Improvements 1, Guinness and Co, Ordinary 10 (to 260, 270. 
It may be noted as a curious anomaly, that when this stock wa: 
in the form of 10/ shares, } usually represented the jobber’s 
turn, or say, 2} per cent. ; but now the turn is 10 per cent.). E.C. 
Powder 8, Hotchkiss Ordnance 4, Hudsons Bay 14, Alliance 
Marine Insurance 2, Phenix 3, Union Insurance 5, Jorehaut 
Tea 3, Van Dieman’s Land 1, Scottish Australian Investment 
Ordinary 5, Peel River 1, Municipal Trust 1, Canada Company 
3, Union Steamship 4, and Peninsular and Oriental 4 to 1. 
Mining shares have been rather quiet. 


The following are the latest closing prices, &c., of th im- 
] portant miscellaneous issues :— en es Te ae 





** Maki 

7—Olosing Prices—~ Rise i 

: Last Week, To-day. orFall. Prices, 
Anglo-American Telegraph, Ordinary 36; 7}... 36 7 .. — 36 
Hudson's Bay, Shares ...............000.0.8 2 24} . + if 22) 
imperial Ottoman Bank ....... . + 4 <8 
Mexican Railway, Ordinary . i hte 
Ditto, First Preference .... + a 129. 
Ditto Second Preference.... be wos i any 
OTR TRNING isispsn cesar BE Bins BEd + Ree Oe 
South Austrian Railway, Shares ......... Oe Fk sen: SO tens |. oto -ane ef 
Sues Canal, Shares ..........c:c0crcrsr0. THSO .. TOABO .. ... .. 79 
United Telephone.................00 sininitlan OS Oi A a ee 134 


Butiion.—The following is taken fron the circular o 
Pixley and Abel, dated +2 19 :— teat 
Gold.—The demand for gold has continued intermittently since 
last week, and some parcels have been bought in the open market 
for Holland and Germany. The transactions at the Bank of 
England comprise 30,000! bought, and 15,0001 sold. The chief 
op eee — hina, 41,000 from West Indies, and 
,000 from the , e P. and O. s 
India and 15,000! to Malta, ee ee 
Silver.—With small supplies and a fair demand for India, the 
price rose until 433d was yesterday quoted, and to-day the market 
seg porches sea wee 65,000/ has been received from New 
ork, an , rom the West Indies, The P. é 
takes 173,200/ to the East. eae 
Mexican Dollars.—Part of the large arrival 
brought about 81,000/, was settled at 428d, 
takes 65,000/ to China and the Straits. 


t Medway, which 
he steamer Chusan 


Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d 
ae bar gold, containing 20 dwts silver, 77s 10d ce - 
standard, 


Silver.—Bar silver, fine, 433d per ozstandard; bar silver, contain- 


THE ECONOMIST. 


ET 


[May 21, 1887. 


ing 5 gold, 444d per oz standard ; cake silver, 47,4 per oz, 
Quicksilver, Gi 178 6d nominal. 


COURSE OF EXCHANGE. 
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| Price Negotiated on ‘Change, 
| May 17. May 19. 
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NOTICES AND REPORTS. 


FOREIGN GOVERNMENT STOCKS, &c. 
Virginian Debt—The Council of Foreign Bondholders have 
received the following telegram :—“ Proposal definitely declined. 
Negotiations broken off. {Leave Richmond Thursday.—Thornton.” 


es RAILWAY COMPANIES. 

Manchester, Sheffield,and Lincolnshire.—The total traffic receipts of 
this company’s railways and canals (exclusive of joint lines) from 
January 1 to May 8, 1887, amounted to 577,001/, as compared with 
565,291/ from January 1 to May 9, 1886; while the total expenses 
were 351,951/, as against 346,585/ from January 1 to May 9, 1886. 
In order to make a correct comparison for an equal number of days, 
the figures for one day should be added to those above shown for 
1887, which may be estimated at 5,090/ for receipts, and 2,500/ for 
expenses. 

orfolk and Western,— Financial arrangements have been com- 
pleted for the construction of a link connecting this railway with 
the Louisville and Nashville system, the ¢ffects of which will, it is 
expected, prove advantageous to both. 

Pennsylvania.— The company notify that allotments of new shares 
at par (in the proportion of eight new to 100 old) can be secured by 
SS of the amount to the company in Philadelphia by share- 
holders registered on May 11, or by the transferees of the privilege. 
Particulars can be obtained of the company’s London correspondent, 
Mr T. W. Powell, 1 Draper’s gardens, E.C. 

Rohilkund and Kumaon.—The directors state that the total net 
earnings for the year were 8,862/, or 138/ less than 5 per cent. on 
the paid-up capital of 180,000/. The board recommend the distri- 
bution of 2/ 7s per cent., free of income tax, for the half-year ended 
December 31, making the dividend for the year 41 14s. 


BANKING COMPANIES. 
City.—Mr John Corry, of the firm of Messrs James P. Corry and 
Co., has been elected a director of this bank. 

London of Utah.—The official liquidator has declared a second 
dividend of 2s 6d in the pound to the creditors, making a total dis- 
tribution to date of 17s 6d in the pound. 

London and Westméinster.—This bank will open a branch at 44 and 
46 Hampstead road, N.W., on Monday-next, 23rd of May. 


: ASSURANCE COMPANIES. 

’ Alliance Marine.—It has been resolved to declare, ‘at the annual 
general meeting, on the 15th proximo, a final dividend for the year 
of 15s per share, viz., 7,500/, free of income tax, making, with the 
interim payment of 5,000/ last January, a total dividend fof 12,500, 
or 25s. It has been further resolved to declare a bonus of 2,500/, or 
5s per share, free of income tax, the dividend and bonus to be paid 
on Ist July. 

Atlas.—The directors recommend a dividend of 16s per share (free 
of income tax) for the year 1886, being at the rate of 16 per cent. 
on the original paid-up capital. 

Liverpool and London and Globe.—The report for 1886 states that 
the fire premium income, after deducting sums paid for 
re-insurance of surplus risks, amounte to 1,289,594/, 
while the losses were 684,{34/. The account, after provid- 





ing for expenses, shows, without the addition of interest, a 
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build, in connection with the Louisville and Nashville Railway 
Company, a connecting line to unite the two systems. The portion 
to be constructed by the Norfolk and Western Company is about 
115 miles in length. To provide the necessary means, $2.500,000 
in five per cent. bonds, secured on the new line, have been sold, 
and the company also propose to issue $4,000,000 in new Preferred 
stock, Preferred and common stockholders of record May 25th 
have the right to purchase, at the price of $524 per share, the new 
issue of stock in the ratio of 16 new shares for every 100 shares of 
stock registered in their names on May 25th. The right to purchase 
will expire June Ist, at 2 p.m., and can be exercised at the office of 
the treasurer of the company in Philadelphia, at the office of the 
Central Trust Company in New York, or at the office of Messrs 
Vivian, Gray, and Co., 10 Throgmorton avenue, London, E.C., 
where circulars, more fully setting forth the plans of the company, 
can be had upon application. 


North Australian Territory Company, Limited.—Capital, 300,000/, 
in 15,000 preference shares and 15,000 ordinary shares of 10/ each, 
with 150,000/ in Six per Cent. Mortgage Debentures. First issue 
of 11,000 7 per cent. preference shares, which will be entitled to a 
cumulative preferential dividend of 7 per cent. per annum, and 
after the ordinary shares have received 7 per cent., the preference 
shares will be entitled to participate pro rata in the surplus profits. 
The ordinary shares will not, however, rank for dividend until the 
third financial year of the company. The company has been formed 
to purchase and develop the pastoral properties of Mr C. B. Fisher 
in that part of the colony of South Australia known as the 
“ Northern Territory.”” The properties include :—(1.) 40,772 acres 
of carefully selected freehold land, half of which is situated on the 
western bank of the Adelaide River, about forty miles from Port 
Darwin, while the remainder of the land is about nine miles from 
thesame port. (2.) 34,000 square miles of grazing and agricultural 
lands, held under lease from the South Australian Government, 
subject to the provisions of the Crown Lands Acts, for an — 
unexpired term-of nineteen years, at a nominal annual rent of only 
2s 6d = square mile. (3.) The herds of cattlenow grazing on the 
above lands, es\imated at 25,000 head, with 6CO horses. (4.) The 
improvements and plant in use on the properties for carrying on 
squatting operations, comprising fonr homesteads with cattle yards 
and raldocks, &c. The vendor has fixed the purchase-money at 
100,000/ in 6 per cent. mortgage debentures (out of a total issue of 
150,000/), 90,000/ in cash, together with 11,000 of the ordinary 
shares credited as fully paid up. There will then be available for 
working capital 20,000/, in addition to 50,000/ represented by 
debentures, 40,000/ in preference shares, and 40,000! in ordinary 
shares, to be issued as required. The vendor agrees that the com- 
pany may retain, out of the 90,000] in cash, the sum of 9,000/, to be 
applied in paying the interest on the debentures for 100,000/, for the 
first eighteen months after their issue. 


: Pittsburgh Consolidated Gold Mines, Limited.—Capital, 80,000/, 
in 80,000 shares of WW each. The company is incorporated for the 
purpose of taking over and working a group of gold mining pro- 
perties situate in Lewis district, Lander county, Nevada, U.S.A., 
viz , “ The Cuinberland,” “ The Lady Carrie,” “‘ The Ida Henrietta,” 
and “ The Evening Star,” and now known as “The Pittsburgh 
Consolidated Gold Mines.” According to the prospectus, an 
examination of the titles to these properties was made in December 
last by Messrs Olney Chickering, and Thomas, attornies to the Anglo- 
Californian Bank, San Francisco, who reported that a good title was 
shown. The entire property was carefully examined by Mr C. 
Algernon Moreing, of the firm of Bewick and Moreing, civil and 
mining engineers, Suffolk House, London, E.C., in the month of 
January, 1887, and the great value of the mines of this consolida- 
tion, as a well-developed property, earning profits, is established by 
his exhaustive report, a synopsis of which is appended to prospectus. 
15,000/ of the capital of the company will be set aside to carry out 
the improvements recommended by Mr Moreing, and to erect a 
20-stemp mill, with which, according to his estimate, 49 tons of 
quartz per diem can easily be treated, giving a large yearly revenue. 
The purchase price has been fixed at 65,000/, of which the vendor 
takes 38,334/ in cash, and 26,666/ in fully paid-up shares. The 
vendor, who is the promoter of the company, pays all costs and 
expenses attending the formation of the eompany, exclusive of 
brokerage not exceeding 6d per share up to allotment. 

South Mexican Gold and Silver Mines (L.).—Capital, 180,0001, 
divided into 120,000 preference shares of 1/ each, and 60,000 ordinary 
shares of 1/ each, of which 80,000 preference shares and 40,000 orJi- 
nary shares are now offered for subscription. The holders of pre- 
ference shares will be entitled t> cumulative preferential dividends 
of 10 per cent. per annum, after which the ordiiary shares will 
receive a like dividend of 10 per cent. The surplus profits will be 
divided into the proportion of one-third to the holders of preference 
shares, and two-thirds to the holders of ordinary shares. The com- 
pany has been formed to acquire and work various extensive mining 
estates and properties, guaranteed by the vendor to be equal to 
freehold according to the laws of Mexico. The whole of the mines 
and other properties will be transferred as a going concern on com- 
pletion of the purchase, the purchase-money for the same being the 
sum of 125,500/, of which the vendor takes in fully-paid shares 
60,000/, and the balance in cash. The vendor agrees to relieve the 
company from all preliminary expenses, except brokerage, up to the 
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now offered for subscription. 
tract made by Mr Anthony Hordern with the Government of 
Western Australia, and is thereby bound to construct a railway 
from Beverley (the terminus of the Government Railway) to Albany 
on King George’s Sound, about 244 miles, in consideration of which 
the company will receive from the Government a subsidy of 12,000 
acres of land per mile of railway, to be selected, subject to certain 
conditions, within an area 80 miles wide, i.e., 40 miles on each side 


“Che Commerctal Times. 


during the week. The weather 
ungenial, with an unusually low temperature for the period, and, as 
a consequence, the growth of the crops still progresses slowly. Of 
their appearance, apart from being backward, the reports are not 
generally unfavourable, jbut the promise which was noticed 
earlier, is becoming more 
wheats are 


than to be disappearing. 
look is good, and no material harm has been done beyond the 
delay, which, besides being always fraught with some danger 
as to ultimate results, prolongs the drain upon existing 
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receive about 65 per cent. of the amount applied for, and those 

above that price in full; average price, 103/ 3s. 
West Australian Land Company, Limited.—Present capital, 
300,000/), all subscribed ; additional capital, 200,000/, in 100/ shares, 
The company has taken over a con- 


of the railway. The contract so assigned also binds the company 
to introduce 5,000{emigrants (“statute adults”) into'the colony, with 


the assistance of an allowance of 10/ per head from the Government. 
The land required for the railway is nearly all given free by the 
government, 
veying the line, down to the formation of the company, and reserved 
to himself an undivided interest in one-sixth of the subsidy lands, 
but the entire management and disposal of them rest with the com- 
pany. The directors estimate that the line which is now in hand 
can be constructed, with a pier into 26 feet water, and provided 
with an initial supply of rolling-stock, for about 700,000/. The pro- 
spectus contains estimates as to the value of the company’s lands, 
aid also as to the probable earning capacity of the railway. 


Mr Hordern paid all expenses, except those of sur- 





THE CORN TRADE. 


Marx Lanz, Fripay Evenrne. 


There has been very little shengs in anything bearing on the trade 
as continued, for the most part, 


qualified. On some lands, the 
reported as not presenting the fulness of 
lant, that was the prevailing feature a short time 
ck, and the loss of colour appears to have rather extended 


Over the greater area the out- 


supplies. Under these circumstances, the trade has 
remained firm generally, but without any greater amount 
of animation than has characterised it for some time past. From 
day to day, transactions jn every department are narrowed to the 
mere provision for immediate requirements, but which are sufficient 
to prevent any prejudicial accumulation of stocks or pressure to sell. 
Wheat, prices on the country markets have this week shown an 
occasional advance of 6d, and the official average price for the 
kingdom was last week further raised 4d per qr. Foreign wheats 
at the outports and in Mark Lane differ very slightly, if at all, 
from those current a week ago. The same is tke case at New 
York and the Continent also. But all round the tone is firm, the 
crops being backward in most parts of Europe, and requirements 
proportionately increased. At Mark Lane, to-day, English white 
wheats, 63lbs, are worth 38s 6d, as the current top, and red, 37s 6d ; 
Canadian, white and red, 36s to 36s 6d ; and American red winter, 
36s to 36s 6d. For arrival also prices have fluctuated but slightly, 
and stand much about the same as they did a week ago. Calcutta 
Club, No. 2, April-June shipments, quoted 32s 9d to 33s. During 
the week Bombay No. 1, May-June shipment, sold for the Continent 
at 36s 14d; soft red Calcutta, near at hand, at 33s 9d. Off coast, 
Australian sold at 383; sea damaged, for sellers and 
Oregon, same position, at 37s 104d; also Walla Walla, 
at 3€s 6d. On passage, Australian has been sold at 37s 74d. 
Several transactions have taken place in Duluth wheat, prompt 
shipment at 35s 1jd. The usual weekly returns do not show any 
tangible change in the statistical position. The inports of bread- 
stuffs into the kingdom last week were about on a_ level 
with the like period last year, and approximated fairly to 
requirements, so that stocks are not likely to have been 
drawn upon materially, nor to have been much, if at 
all, increased. The quantity of breadstuffs on passage remains 
about the same as it stood a week ago, viz., 1,825,000 qrs, against 
2,210,000 qrs at this time last year. Flour sells slowly, but at 
steady value for both country marks and American. ‘The latter 
is, if anything, held rather firmer, owing to the stiffer rates 
required on the other side. There has been a moderate demand for 
barley on the spot, at previous rates, for both malting and grinding 
descriptions, 


The following account shows the Quantities of certain kinds of agricultural 
produce imported into the United Kingdom in the week ended May 14, 1887, and 
in the corresponding week of 1886 :— 


7—~Quantities.—~ 






387. 1886. 
date of allotment. Animals living —Oxen, bulls, cows, and calves......number vw wo. _ 7,216 
St Lucia Government 43 per Cent. Loan for 79,7001.—The tenders Sein Pee eer er retrmnersncririn omen, ee 17 O89 
amounted to 324,000/, at rates varying from the minimum, 99/, to | Dead meat—Bacon ............esssccmcccccccccc ce Owes «= «42,885. 53,254 
1051 2s 6d per cent. Tenders at loa? 19s 6d will receive 49} per Beet, salted and fresh ................ sot 11,050. ee 
cent., and those above that rate in full. The average price realised eae anaiintiiediat mae ‘and fresh oe Tart 1808 
was 1051 1s 1d per cent. . gaa ~~~ a NO Sap ea RN 
Wellington (N.Z.) Gas Company 5 per Cent, Debentures for Memnben Mieilie ake sis ssdbiicssnitisatnsiascoseoticbekoinaty <n 7,343, 842 
£50,009.—The tenders amounted to 126,300/, at prices rangin Pork, salted (not hams) and tresh.............ssss: 9» ad ine 
from the minimum of 1002 to 105i. Tenders at 1032 ls 6d wil Sa en ee rcrccenrnernes mrvenemteee~snetrememetenen a4 06 ay 
a a 
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-—Quantities.—~ 

= 45 aon 

pene eeeeesseeeeeeeeene eee eeP eee eneees ene ene ones ereee gy a 1,555 

aro Fo apa stata Mabou a son aes. 13,336 
CHEOSC..s-esesecsnseeereeeeretereenenan eee tnsensnansagannnnesseensentions me 12,978 21,254 
Egy voscsvsevesnsseseenersneessnesenssnsnencausssenseee eee great hundred 267,991 160,861 
Lard cos neeceeareensees ene pee eer oan eeeens a. Cwts 12,926 13,037 
Vegetables—Onions raw.. bushels 77,116 123,485 
Potatoes ...... 6+ eereeeees ,cwts 35,749 35,098 
Unenumerated .....000...cerceeees eseoceeehe 21,117 21,276 
Corn, grain, meal, and flour—Wheat .... .cwts 808,487 674,481 
BBAPIOY...<cocers ssesesosense socses onceseseseie ess sevenses seseneens a 88,439 149,517 
Oats..... sree eee OD 228,431 249,287 
BORD ss vs sav vinschosecwu ses civecs 0 40,598 46,059, 
B@AnS cerceiceeseccceccccereereresoosers oi 60,247 a. 88,606 
MaisO ...ciscsseecesen-condisconeasepsssecvdnneece satepsoscbeoces 59 453,722 . 873,799 
Wheat mealand flour . pectnatbadasoananbechiin™ 6d 261,485 273,€91 


Tue following table estimates the home consumption of wheat 
during the harvest year 1886-7, contrasted with 1885-6, 1884-5, 


and 1383-4 :— 
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Imports. 








Wheat (36 weeks t0 Way 7).......ceees 


Flour ” ” 


Add week ending May 14—Wheat.. 


Flour ...s+- 


Total imports, 37 we 
Less exports— Wheat ...... 


FIG rashes ectan's 


Net imports .. 


Add to this the estimated sales of 


home-grown wheat ... 





WE i cotions 


{ 
} 
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| 
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Thirty-seven weeks’ home suppliee | 


Average price of English wheat, per| 


QUATECE oo. .eceeeees 


SS POF CWE oo. rererserasercersereeeesenencees 


‘Visible supply ” in U.S. 
Do do 


COMPARATIVE AVERAGES OF GRAIN, 


The following is a Statement showing the Quantities Sold and the Average Price 
of British Corn (Imperial Measure), as received from the Inspectors and Officers 
of Excise, conformably to the Act of the 27th and 28{h Victoria, cap. 87, in the 
six weeks ended May 14, 1887, and for the corresponding week in each of the 


centres 


years from 1886 to 1883 :— 


Quantities Sop. 
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19 ee oe 0-7 m PO 


Wheat. , Barley. 
1887. qrs bsh} = qrs_ bsh! 
May 14...) 47,526 7{ 8,797 { 
? 60,459 8 6,893 
April 30 .. 63,453 0} 10,561 
23...) 44470 5 | 10,611 
16 ....| 86,966 1) 15,120 
9...) 46,183 0); 18,008 
1886 ......... | 67,172 2 3,296 
1885 . | 46,466 7 | 2,876 
1884 ,, | 68,872 1 | 7,773 
1883 ... 71,758 3} 1,934 











25,457,000, 32,197,250, 39,951,000, 32,500,000 
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Oats. 












bushels. | bushels. 
44,458,00) 3 
= in cwts...| 23,817,000) 2 


| 
| 
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qrs bsh| 


4,885 
4,673 
3,924 
4,037 
3,944 
4,867 


3,466 
3,463 
7,039 
3,663 
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bushels. 
9,591,000; 37,000,000) 20,300,000 
1,209,009 19,821,000; 10,760,000 
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AVERAGE PRICES 




















Wheat. | Barley. 
sd sd 
33 6 22 0 
83 2 23 2 
82 8 24 2 
82 6 23. 2 
82 8 24 2 
32 3 23 11 
3111 | 25 8 
87 5 30 8 
2719 | 2 9 
364; #80 8 | 





196-7. | 1885-6. | 1884-5. | 1938-4, 
| 


ewts. ewts. ewts. ewts. 
85,135,910; 82,115,460 14,452,766) 35,033,851 
| 12,210,270 9,516,400, 11,298,629, 10,475,835 
47,346,180, 41,631,860, 25,751,895) 45,509,¢36 
808,480 674,486) 1,248,910) 1,003,977 
261,480, 273,650} 531,152) 272,584 
49,416,140 42,579,990, 27,531,457) 46,786,047 
850,000, 627,250; 335,000 750,000 
105,000} 81,950} 65,000, 125,000 
sosthedla acprerbililieeiveeiueaes 
.| 47,961,140, 41,870,790, 27,131,000 45,911,000 

j 


73,418,140, 74,068,04C 67,082,000, 78,410,000 
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THE IRON AND COAL TRADE. 


The pig iron market has had a firmer tendency during the past 
not been very active. 


week, although business 


Middlesbro’ our correspondent writes:—Our iron market has 
shown some improvement this week, more out of sympathy with 
the speculative demand in Glasgow than from legitimate business. 
No. 3 has been sold at from 33s 3d to 33s 6d for prompt delivery, 
but for No. 3 warrants as much as 34s 6d has been paid. At 
Glasgow, speculative activity in the warrant market has revived, 
and prices have improved, but they close below their best, at 41s 2d 
to 4ls 23d, cash, and 41s 6d to 41s 64d. In the North-West, 
the hematite trade has been quiet. The sales, which have been 
made by second-hand dealers, have been at about 42s per ton, but 
those who are in a position to hold stocks are not inclined to sell, 
except at prices practically in harmony with those asked by pro- 
ducers generally, The latter quote this week 44s per ton net f. o. b. 
or mixed parcels of Bessemer iron, being a decline of 1s to 2s per 
ton on the week, but there is no attempt to press business, as 
makers are very fully employed all round, and will not be depend- 
ing, for some time to come, on new orders to keep them 


employed. 


Inthe manufactured iron trade there has been no change this 
week. The demand continues slack, few new orders coming in to 
supply the place of those now being completed. At Sheffield, there 
18 a fair amount of business doin 


has 





From 


Z 5 
Continues active, although there is leis doing than there was. 


In the North of England, there has been no distinct change in the 
Coal trade. At Sunderland, best steam is quoted at 9s, less 24 per 
cent. In South Lancashire, best coal at the pit averages about 8s 6d 
per ton ; second qualities, 7s; and common sorts, 5s 6d to 6s per 
On Common round coals 

| ¥n the London market sea-borne coals have sold well, but in- 
L Prices close: Wallsend Hetton, 17s; Hetton 
ons, 15s ; Lampton, 16s6d; Wear, 15s ; Hartlepool, 15s 9d ; East 


land have been dull. 


are 


only in 


poor 
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and the steel trade generally 


demand. 


artlepool, 16s ; Tees, 17s ; Harton, 15s; Lambert’s Tanfield, 11s. 
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THE COTTON TRADE. 


LIVERPOOL—May 19. 


Cotton has been in increased demand throughout the week, and 
quotations of some descriptions are advanced. Sea Island has been 
in moderate request. Quotations are raised 4d per lb to adjust 
them to recent business. In American the business has increased, 
and quotations show an advance of 4d per lb upon those of last 
Thursday. Brazilian has been in moderate demand at full rates. | 
Egyptian continues in limited request, and is dull of sale at the 
quotations. Rough Peruvian continues in good demand at harden- 
ing rates. Quotations of Smooth and African, in the absence of 
supply, are nominal, In East Indian a considerable business 
has been done. Broach has been in active demand, and the quota- 
tion of fine is raised ggd per lb. The quotations of Tinnivelly are 
reduced 2,d per lb. 

‘* Futures.” —Throughout the week the market has been firm at 
advancing prices, and the closing quotations are 6-64d to 7-64d per Ib 
for the near, and 3-64d to 4-64d per lb for the distant positions 
above last Thursday’s circular rates. The closing values are— 
Delivery : American, any port, l.m.c., May, 5 51-64d; May-June, 
5 51-64d ; June-July, 5 51-64d; July-August, 5 52-64d; August- 
September, 5 53-64d ; September, 5 54-64d ; September-October, 
5 43-64d ; October-November, 5 33-64d; November-December, 
5 30-64d per lb. The following transactions have taken place in 
East Indian—Shipment : M.G. Broach, fine, f.g.c., Suez, March- | 
April, 5d, 5 yd ; April-May, 5 13-32d, 5y,d ; May, 5y4d per Ib. 

The sales of the week amount to 60,290 bales, of which 5,560 
are on speculation, and 7,620 declared for export ; the forwarded 
is 8,010 bales, of which 6,230 are American, 670 Brazilian, 270 
Egyptian, and 840 bales East Indian, which make the takings 
of the trade 55,120 bales. The decrease of stock this week is 
11,140 bales. 

Whitsuntide Holidays.—The cotton market will be closed from 
1 p.m. on Friday, 27th inst., until the following Wednesday morning, 
the Ist June. 





PRICES CURRENT. 


|| Same Pericd ‘Same Period 
1886. | 1885. 
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Descriptions. Igigiz BE3i gis S| lela 
S/H) e Ses fal k | si ais 
A ieial are ncncenaill eee a 
American. {dj 4@j@idaidaj\4j/4 a@iaiaiaia 
Sea Island ... perlb| 10}, 12 | 138/15 (37 | 22 | 13 | 14h 17) 14 | 15/17 
sovesveeey 99] TL | 215) 12h {18 | 13h |] 12 | 12 | 14 | 139) 14] 16 
\G.0.'L.M| Mid G.M.\M.F. |G. 0.|L.M.|G.M.G.0. LM G.M 
5b} 5h, 5H) SH 5H: 6h | 4H 49 | SM) i) 5B brs 
5) 5 5H SR EM! Oh | 4B) 4B) SF | OG OF ee 
ot 5h) 54) 5) 55) 6h |) 43) 48) 58 | 58) Se | 6b 
Brazilian. ‘Mid. M.F. Fr. /G.F.) Gd. Fue. M.F./ Fr. | Ga MF) Fr. Gd 
Pernambuco, &6....| ... | 56 / 535) SH) we | see || Sty Stk) we | 5B Gf oe 
Ceara, &c. wee} cow | BR | 5B] BEB) coe | cee |] one | SR} wee | ore 1 6 | one 
Paraiba .... o-| eo se | 5a! 52} a | | Si Sigil | 53 | wee 
Rio Grande .........) we | oe ( 5H | 5H) jo 54 io tO ae 
Bahia, Aracaju, &c.) ... { «| -. | ve | oT tent 58 | 58)... 
MacelO.......ccecsrses| coe | Site 5Q | 5H) } -. {| 5 | Bh} | ove | © | ose 
Maranham ..........| o. { 5i, 52) | 68 | 69 | 5%) 5% 513) Gre... 
ptian—Gallini .|) ... | .. |. {| 7% | 8%) Of} we | | | ase | ove | 10$ 
itto Brown ...... 5 | 6 63: 74! 7 8 53) 53) 6§ 58) 54 | 6 
Ditto White ......| 4} | ogi 6i | 6b) 62 | 5E | Si) 6h)... | Ow 
Smyrna, Greek, &c.| wwe | 46} 5 na &} bh} 48) 48) 8 | SR) “t 
West Indian, &o. | | | Be 
Fiji Sea Island ......, ... |. | 10/11 (12 /14 || 10 12 | | 13 | 5 
Tahiti Sea Island ...| ww | Te 74; 8 | 9 {10 || 7) it 9} | 8) 9 | 10 
Peruvian—Rough..| ... | ». | 64) 6% 62| 7 | ..| Sie 6 ' 7h | 8 
Ditto Mod Rough! ... | 5 or 6a, 6h)... || 5 | SH) 5B, 5B) OF) 7 
Ditto Smooth ...)...| 58 5% | 5¢| 6 | 64 || Sve 5$| 58/~. | 6 | Om 
Ditto Sea Island 6} | 747% 8 8) 9 | 8$/ 9 | 10/9} / 10 12 
APFICAD secccescsseses| $) ab | 48 6h ||... 8) a | 8B | Bx 
East Indian. | } { \ i } | 
Surat— Hingungh’t) ... | | 4) 5 | Si we | oe 4h) is St 
~—— gtr en bank eb ee me zsiI vee | 33 | i? we | i 
. Gin’d Broach|~... | .. | © {| ss | axe ae Eero [coe | eve | 
Dhollerah is (Sm) 88 8B 4b) 4h) 44) 3B) 3h) 48 dre 4a) 58 
Oomrawuttee ...| 3x, 3m 3% 4 | $m), 48)) 34) 3h) tis) Are! ome 4 
Khandeish .. ......) + ) + 3. H i if Lice se me st fox 
Fee ier | Bel Spl Bi Aes) 4g) || 3h) BE! Sle | a) oe 
Comptah............, 243) 38 a) oil] tm Sa) 3t| 4h | 4) 48) 
Dia clea ee 3 ; «a >. & ape i 
gengel soc | | (| ap) bal | | a Sh) | ae 
Madras—Tinnevily| ... | . | 4 4i5) Sie) os woe | Sh 448 | 43 | 5% 
Western! ... |. | 38 3% 48) .. {| i 3b) 4a! 1 45' @ 
Laporte, Exports, CONSUMPTION, &C. 
1887. 1886. 
rk 1858597 
rtsfrom Jan. 1 60 May 19.......00.0+ 00+ 1,883 °8 cescoseeecee 1,458,37 
Exporte from Jan. 1 to May 19 ......00ereeeeere _—— tos ce cesee. ——— 
ecatioaiin from Jan. 1 to May 19 ....... 1,425,960  serssece see 1,301,690 
These figures show : 
rease of imports compared with the same date last year of......bales 425,490 
tn nau of quantity taken for CONSUMPTION Of ......c0secrereeeneree on eneee ae 
Zn increase of actual exports Of .......ceserserersenesnssnerenseneensenennannnssnsven ees ort 
An increase in stock Of .........secsse+ eae oe . 


In speculation there is an increase of 28,700 bales. The impor 
this soak have amounted to 57,242 taies, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 23,000 bales, against 181,000 bales at the corre- 


sponding period last year, 


MANCHESTER, May 19. 


i i ly quiet 

The market in all departments has continued extremely qui 
this week, and, notwithstanding the advance in the raw material, 
prices have not improved, and the desire to sell is increasing. Con- 
tracts are rapidly running out, and cannot be renewed except at 


runiously low rates. Under these circumstances, the lessening of 
satapsmamansusiniaascatisessiaiimaliiaitmaimcnanniiimaaiail 
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production is gradually making progress, both in spinning and 
weaving. Spinners have met with little success either in home or 
shipping yarns. Quotations nominally remain unaltered, but the 
existing depression gives buyers a decided advantage in what few 
orders they had to give out. Cloth was no better to sell in any 
respect, and so far there is no prospect of improvement. India 
shirtings have met with more inquiry, but the sales effected have 
been at lower rates. China goods more difficult to move, and prac- 
tically easier to buy. Finer reeds of printers’ have remained 
without alteration, either as regards demand or value. In long 
cloths and domestics sales small, at a slight giving way 1n prices, 
and so also were T’cloths and Mexicans. To-day, although the 
activity in Liverpool increases, it has had no influence on this 
market. ~ Business all round was exceedingly limited, and buyers 


would have had no difficulty in placing orders at. the lowest rates 
of Tuesday. 


(L) Comparative Statement of the Corron TRALE. 
























































and quotations are not, in many cases, remunerative to the makers. 

Messrs Geo. Armitstead and Co.’s Dundee circular, under date of 
the 17th, has the following remarks :— 

‘¢ Business has undergone little change throughout the past week, 
In the linen branch the tone continues quiet, and some manufac- 
turers have resolved on running short time. 

“ The flax market has shown little animation during the past week, 
There is a little inquiry for common and medium flaxes, and for 
such prices areabout maintained, but the general characteristic of 
the market is the retail nature of the business prevailing for some 
time past. The Pernau flax is giving satisfaction on the whole. 

‘There is nothing new of interest in the Russian advices. The 
exchange has rather a rising tendency.” 

During the week about 1,500 bales Manila hemp sold to arrive. 
Fair quality, May to June shipment, per steamer, at 27/ 10s, c. f. andi. 
There are buyers at 5s less for June-July shipment, with a quiet 
market. Receipts for the week ending 14th inst. were 14,000 bales, 
against the same in 1886. 
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COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report or Tu1s Day’s MARKETS SEE “ Postscript.” 











Saw Os on iid ;: | . ca ° 4) ° ot . if ° a Svucar.—There is a want of IE es eee Bote 
os ee Oto, + middling? deol (0 BE! 0 538! 0 5H) 0 53 | 0 1 0 a cargoes Java arrived, but up to yesterday none reported sold. 
= Pernambuco fair ........+..++- 0.54 / 0 6B} 0 bh 0 5/058) 0 58 | Business in Cane sugar on the spot has been unusually limited. The 
-_ Ditto, good fair... 0 51; 0 59) 0 5%) 0 & . of ; o& reduced supply of crystallised West India, by auction, has enabled 
sponta ers re “4? she &t ; ai! oa lo a 0 af the importers to obtain steady prices. Demerara, 14s to lis 6d; 
26-in, 66 reed, Printer, 29 yds 4 Ibs 2ozs..4 0/4 0/4 0/40 /|4 0/4 0 | a few lots very fine and choice, 16s 6d to 18s; Trinidad, l4s to 
27-in, 72 reed, ditto 5lbsZozs...,5 0/5 0/5 0/560 |5 O/}5 O | J499d; St. Kitts’ 13s to 16s; syrups of the former, 10s to 12s. 300 
80-in, 60 reed, Gold End Shirtings, 874)» |. | « ‘al 6 9 | 6 104| 6 10} | casks Tobago off the coast at 10s 6d for the U.K. Low brown kinds 
te ta cecesmer mes 7 617 6|7 7h? 6/7 Th 7 7| are nominally unaltered. Some of the quotations of refined are in 
40-in, 72 reed, ditto, ditto, 9 Ibs 6 ozs......,5 9 8 9) 810})8 9 | 8 104/ 8 10} | favour of buyers, and foreign goods plentiful. Russian crystals are 
— _ Red End Long Cloth, 36) 6 6 nie 3 63/6 8 63 again offered at the low rates lately current. Beet has sold to a 
VOEAS DIDS .........00. ereersereerseererersees Li | 
























































moderate extent at about last week’s rates, and lower for the new 
crop. The business is, however, chiefly speculative. 
Imports and Dsutverizs of Su@arR in London to May 14, with Srocks. 


(IL) Comparison with PREVIOUS YEARS. 





Price, | Corresponding Week in 














. 1886 1885 1884. 
er mE ee te ae Be SCHOS «.. ccasicccssccass tons 116,400 ... 131,500 ... 125,800 ... 161,800 
| Lse7. | 1886. | 1886. | 1884. | 1888, | 1882. Delivered.cccccscssesccsccsssvves 117,60... 104,700... 132,300”. 138,200 
pertcerntereanaggoen iteninpenitenilliinteidac oa } a |e BLOCK ...corcoscsrvesssesseseevee 74,900 .. 116,000 ... 93,200 ... 109,800 
\s d |e die dis disedie4 Stock, UK. sc.escve-et0M8 211,700 ... 311,900 ... 804,000 ... 285,500 
Raw Cotton—Upland, middling....perIb| 0 543| 0 Sys) 0 515 06%) 0 53) 0 6% Madras Jaggery ...percwt 8/6 9/3 ... 10/310/6...10/6 11/6 ... 9/0 10,6 
—- Ditto, good middling ......) 0 5%) 0 5%; 06%, 0 64/0 6)) 0 6% Crystallised Demerara .. 14/0 17/ .. 156 20/0... 18,6 22/0... 22/0 26/6 
<= Pernambucs fair ............| @ ts | 0 5%) 0 6 | 064) 0 Erg) O 6% Good brown West India,, 10,010/6 .. 126130. 150 ... 40 
aed Ditto, good fair...............|0 54/0 5%) C 6} 0 6% 0 64) 0 at Beet, 88 percent. f.0.b.., 11/104 ... 12/0 12/1}.. 14/9... 15/0 15/3 
Yarne—No.49Mule-twist,fair,2nd quality; 84 | 0 & 0 9} 0 94'010/}01 Fine French loaves,f.o.b... 14/9 15/3 ...17/3 17/6 ... 18/6 19/0 .., 21/6 22,0 
— | No. 30 Water-twist, ditto (0 8 |0 740 83 0 93/0 98 © 105 Java afloat Nos.15 to 1€... 13,9 14/0 ...14/6 15/0... 15/d 16/0 ... 18/9 19,0 
28-in, 66 reed, Printer, 29 yds,4Ibs2ozs|4 0 |4 14 8 104) 4 if 4 14,4 6 ’ 
ante, 72 reed, aust i 6 lbs20z8s}5 0 | 5 0/41 5 14 6 0 5 6 Penang.—100 tons native sold at 9s. 
89-in, 60 reed, End Shirtings, 873) | itius.— 8 i y 
Linea. 69/66 69'7 47 3\7 7 oe —— ags, by auction, a few lots sold at 93s 6d 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs... 7 6 |7 147 6,8 14/7 9/8 lt er 3 
40-in, 72 reed, ditto, ditto, 9 lbs5ozs ...|8 9 |8 44.9 0/9 759 6/9 9 Egyptian,—200 bags crystals sold at 14s 3d, and 700 bags syrups 
89-in, 44 reed, Red End Long Cloth, 3¢! | at 9s 3d to 9s 9d. 
YATES, IDG....00r0rcecceesnssonsesserserseseee’ 6 19'5 785 7$60'6 0'6 8 





THE WOOL TRADE, 


Hardly anything doing in English wool, and prices very irregular. 
There seems a disposition to wait the new clip, and yarn orders 
being scarce and unsatisfactory, buying is greatly suspended. Skin 
wool also oo. 

Messrs Willans and Overbury report on the colonial wool market 
as follows :—‘‘Since the close of last auctions business in this 
market has been extremely quiet. Of late a fair amount of inquiry 
has prevailed for Australasian wool, emanating chiefly from the 
North of France, but so far it has not led to any tramsactions of 
importance, the views of importers and buyers in regard to price 
being too widely divergent. From the district mentioned some in- 
creased activity in the negotiation of business is reported, though 
complaints of its unremunerativeness are general. Trade as a 
whole, both in the country and on the Continent, is sluggish, and 
of a hand-to-mouth character, the disposition in all branches being 
to limit commitments to actual necessities. Manufacturers also 
find it difficult, if not impossible, to obtain prices for their goods 
commensurate with the rates paid for the raw material. There 
seems consequently no ground to look for any substantial advance 
in values in the immediate future, though, in view of the relations 
of supply and consumption, the maintenance of the present rates | tion in the visible supplies, and the great rise in New York. Havre 
may not unreasonably be anticipated. : : _ , | has fluctuated widely, being this morning at 113f for good average 
- Our Bradford correspondent writes :—There is no sign of relief | Santos. Prices here have advanced 3s to 5s per cwt, in the public 
from the extreme dulness which has recently characterised our | sales all qualities finding ready buyers, 170 casks 77 barrels 32 bags 
market. Consumers of English wool have but small stocks in Ceylon, latest quotations, as follows: low middling to middling 
hand, yet they operate with the extremest caution, and only a | colory, 988 to 102s; good middling to fine bold, 102s 6d to 110s 6d ; 
small turnover has been the result. Prices, although not quotably | 98 bags Ceylon-grown Liberian sold at 83s 6d to 88s 6d. 87 half- 
— — = week, are steadily and slowly drooping. Fine | bales Mocha withdrawn. 52 cases 4,148 bags Kast India included 

onde, tops, which rule very low in comparison with the cost of | Mysore at 100s 6d to 121s for medium to fine bold, and 97s 6d to 
P — maintain their price, but cross-breds are weak. Mohair 105s for small, according to quality ; Coorgand other East India: 
and alpaca are nominally steady. The export yarn trade continues | small, 91g 6d to 98s ; low middling palish to middling, 99s to 105s 6d ; 
very meagre, and especially so in regard to single weft yarns. | good middling to fine bold, 106s to 109s 6d. 41 bags London 
Some little is doing in two-folds for the Burman district, but cleaned Perak sold at 98s 6d to 106s. 13,438 bags foreign included 
spinners have to accept easier rates. A good deal of machinery is | Guatimala at 91s 6d to 9fs 6d for fine ordinary to low middling, and 
now unemployed or on short time, and this is especially the case | 985 6d to 102s 6d for middling to bold colory. Costa Rica, mid- 
with looms, as the piece trade for all markets is extremely | dling to fine, 97s 6d to 105s 6d ; very fine, 107s to 108s; fine 
restricted. Honduras, 103s 6d; New Granada, 92s 6d to 98s: fine, 107s to 
108s ; palish Mexican, 91s te 91s 6d ; Santos,"quay terms, 82s to 878. 
Rio, 80s 6d to 85s 6d. Business done in Santos up to 86s, c. and f., 
and a few sales reported in Rio latterly at 82s to 85s, c. and f. 


; Jee ? ‘ The Netherlands Trading Com declare 72,352 bags for public 
Further business has been donein new crop juteto arrive in Dundee, | sale on the 24th ieabyiaeee sadinaey Java being valued at 544¢, 


at prices which do not transpire. The trade for jute goods is dull, against 47}c to 48c obtained in the April sale. 
Seen oennnnnnnnnoansenennnnnannnnananstionannamnsnnenennnsannenenenerenee cD 


Floating Cargoes.—One of 3,400 baskets, Java, per Victoria, at 
14s 14d, for the Baltic. 

Beet Sugur.—German at one time sold at 12s. Next three 
months shipment close at lls 10id, and lls 6d accepted for 
tne new crop, October-December shipment. 

Refined.—Foreign goods offer freely, and English continue 
depressed, with quotations occasionally easier for cubes. 
granulated can be bought at 15s 4}d,c.f. and i. Foreign loaves, 
14s 44d to 14s 104d, f.o.b. Russian crystals, 13s 9d., c. f. and i. 

Rum.—About 400 puncheons, &c., have sold during the week, at 
— low prices, including a few Demerara at Is ld per proof 
allon. 

. Cocoa.—A good demand prevails, the sales by private contract 
including Guayaquil at 80s for Ariba, and the good red qualities of 
Ceylon up to 100s. At auction, 1,061 bags Grenada went Is to 2s 
dearer ; ordinary to good, 70s to 76s. 847 bags Trinidad partly 
sold at former rates, from 77s to 84s, good to fine, 85s 6d to 
90s 6d, with inferior at 93s to 98s. 165 bags Ceylon, part sold, at 
82s to 88s. 1,461 bags African, one-third part found buyers at 
65s to 72s, and 93 bags Surinam at 69s 6d to 71s. 620 bags Guaya- 
quil withdrawn, alsé 85 bags Samana. 110 bags Columbian bought 
in at 102s. With heavy landings, the stock of West India has 
aeeees to 43,100 bags, which is far above the usual average 
supply. 

Correr.—The market continues strong, influenced by the reduc- 
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JUTE, HEMP, AND FLAX TRADES. 















| May 21, 1887. } 


{urorts and Dsiivsaiss of Oorras to May 14, with Stocks on hand. 
1887. 1886. 1885. 1884. 


Imported siecdilan ent cokewncbanieeeee oe * pao oo $17,230 ... 22,050 
forhome consumpn. 4, ees 7 6400 ... 5,320 
— op OXPOTE.....seeereee 10,540 8,700 9440 ... 14,400 


BROOK caccesnnsessecserossesses.ceseeseces 19900 4. 15,500 ... 19,510 ... 22000 
Mid. Plantation Ceylon per cwt 100/ 103)... 61/ 65/ ... 57/ 62/ ... 62/ 65/ 
Delivered last week 699 tons, against 965 tons in 1886, and 1,024 tonsin 1885. 

Tza.—Since last Friday the market has not undergone any change 
for the better. Hankow advices seem to confirm those already 
received regarding the indifferent quality of new black leaf congou. 
There is little business passing in China tea by private contract, and 
at public sales 21,508 packages went at former rates, includin 
very common to fair congou, at 43d to 73d. First crop Moning, 9 
to 114d. The week’s supply of Indian by auction has been reduced 
to 12,378 packages, which realised full prices. The tone is not quite 
so strong as last week, and the lower qualities meet with less com- 
petition. Stocks unsold are very moderate. 3,776 packages Ceylon 
have been offered, which sold at fully last week’s quotations, 953 
packages Java included pekoe, at 9d to 94d per Ib. 

Rice.—The market is firm, but prices keep very low. A cargo 
of 2,700 tons Siam, per steamer, sold: Field, 5s 9d; garden, 6s 9d ; 
one, of which particulars do not transpire ; one of Ngatsein, 1,930 
tons, February, at 6s 9d, open charter. Exports from Burmese 
perts to Europe to 14th May, 515,100 tons, or larger than in the two 
p evious years, Cleaned rice meets a better demand. 

Saco. —565 bags by auction part sold at 10s 3d for good small, 
being the previous value, 

Tapioca has been dull. At public sale 473 bags flake were taken 
in. 781 bags pearl partly found buyers on lower terms, including 
bullet at 27s, dull seed at 18s 6d per cwt. 

Tapioca FLour.-—269 bags were bought in chiefly at 20s per ewt 
for ‘‘ Trafalgar ” ma k. 

Biack PerreR.—Several sales are reported for arrival, viz., about 
320 tons Singapore at 74d to 7d, April-July shipments. 
Penang: fair Acheen, 6y;d to 63d; fair merchantable, June- 
July, 6¥;d. 636 bags Singapore, by auction, partly sold at 79d for 
greyish. 225 bags Aleppy at 7§d. 15 bags Mangalore brought 8§d. 
62 bags Siam were bought in at 7jd. 169 bags Lampong with- 
drawn. 

Wuire Perrer.—Sales for arrival amou. to about 200 tons. 
Penang, 1ld to 114d. Singapore, to arrive, a. 1s 0§d to Is Ofd. 
Business on the spot at 1s OZd, and 114d paidt., Penang. Of 211 
bags by auction, a portion sold at the latter price. 

GincER.—The supply of Cochin continues large,and pricesare quite 
2s lower, excepting tor bold cut sorts. 905 cases 20Q bags 450 robins 
partly found buyers at 2s to 3s decline, excepting for tine bold 
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small, 31s to 32s 6d ; bold, 44s ; cut and part cut: small, 33s 6d to 
36s; medium, 5ls 6d to 53s; bold: mixed to good, 76s to 87s ; 
cuttings, 15s 6d to 16s 37 cases Japan were bought in at 20s. 241 
barrels Jamaica part sold at 46s to 59s for ordinary to middling. 

Frvir.--There has not been any further movement in currants, 
and the recent advance appears to have checked the demand, The 
market is firm also for kinds of raisins, and a great deal of 
business done in Sultanas. 

OtHEer DrysaLTery Goops.—There is a demand for cutch om 
firmer terms, viz., 29s to 32s 6d. Gambier quiet. 150 tons sold, 
to arrive, at 2ls 6d per cwt. The public sales have been too 
small to notice. 

Drues.—Cape aloes sold at extreme valuations. Balsam peru more 
doing. Bark, South American and East Indian cinchona steady. 
Camphor firmly held. Ceylon cardamoms fully 1d to 2d cheaper. 
Caster-oil extremely quiet. Gum benjamin sold with fair compe- 
tition. Ipecacuanha extremely scarce. Musk, Tonquin 2s to 3s 
cheaper. Rhubarb, Shensi, also rather in buyers’ favour. Oil of | 
cassia and aniseed, prices still tending upwards, Other essential 
oils mostly neglected. Opium in strong demand, and advancing. 
Senna, Tinnevelly, good green leaves very scarce. 

O1Ls.—Linseed, with a very moderate supply, continues to harden 
in price, and the market issteady. This morning's quotationsare, 
on the spot, 21/ to 21/ 10s; barrels, 21s 94; next three months, 
21/ 12s 6d to 21/ 15s ; last four, 20/ 12s 6d to 20/ 15s. Hull, 21/ 7s 6d. 
Exports from the latter port, last week 151 tens, against 358 tons 
in 1886. Rape, steady. English brown, 21/. June-August, 
21/; last four months the same. Cocoa-nut does not improve, either 
in price ordemand. Palm quoted 21/ for Lagos. Fish oils inactive, 
with prices somewhat nominal. Olive firm. Mogadore, 31/ per 
tun, 





POSTSCRIPT. Fripay Evenine, 
Sucar.—Crystallised West India, by auction, to-day, sold at 





steady rates, the week’s business amounting to 216 casks 10,500 i 


bags. 

Corres,—Prices are again rather higher. The public sales P 
to-day included 123 casks 30 barrels 20 bags Ceylon, 319 bags East 
India, and 4,487 bags Guatemala and other foreign, all of which 
sold ; 2,541 bags Santos, on quay terms, went at 83s 6d to 91s 6d ; 
and 1,796 bags Rio at 8ls 6d to 86s 6d. A cargo of 6,000 bags 
Santos at 86s, c. and f. 

Spices.—Cloves quiet, but firm. More doing in black pepper. 

Merats.—Scotch pig iron 41s 3}d. Tin: Straits, 103/, cash. Copper, 
Chili, g.o.b. 39/1 3s 9d cash. 

TaLLow. — Of 1,414 casks Australian, by auction, 842 casks sold 





rough: low, small to fair, 25s to 3ls; bold, 42s; washed: rather | at last week’s quotations. Town made, 2ls 





























COLONIAL, FOREIGN AND AMERICAN RAILWAYS. siecle 
Keceipts. , Total Receipts. l , Beceipts, Total eceipts., ; Receipts. ;fotal 
lame | Week femme | a — | Week | — — ee | Week | — —— 
' |Ending) 1887. , 1886. 1887. 18586 , | Ending! 1887. 1886. | 1887. 1886. |Ending 1887. ; 1886 | 1887. ; 1886. 
Cozomat. | @ | & |C.Urug.ofM.Vid| April 9) 3,577, 2,029, 152,272 130,820 American. | ag 
| 93,200 81,786 


a: +8 
tBmb y.B.,&C.1. May 14 72,417, 66,544 1,130,703 1145120 Dutch Rhenish...|May 7) 7,073" 7,267, ... | .. |Ala.Gt. Southern April . a 
Canadi’n Pacific | 14 42,800 36,000) 627,400 561,206|Eastn. of Prance | April29, 93,150, 103439 1,560,378 1,458,361'Chic, Mil. & 8S. P. April30 111800 106773; 1,441,600 1361317 


East Indian ....., 14) 92,950 93,226 1,780,036 1685205)La Guaira & Car. 8, 4,327) 4,336 27,536 24,601 Chic.& North Wn | Mar. 26 466956 397205, 1,138,427 998,526 
G. Tk. of Canada 14 84,543 76,595 1,656,478 1508716) Meridnal. Italy..* | 39'126729 116541 1,191,565 1 110,177, Cin.Wash.&Balt. April | 8,600 8,720) 134,320 124,840 
Gt. Indn. Penin... | 14 106755 102302 1,648,832 16C0537! Mexican .......... (May 14 15,400, 13,800 272,89 225,300) Denver &RioGra | 30 39,375 29,824; 456,662 362,897 
Madras ............ lApril 9 16,313 12,710, 201,811 195,122|Nthu. of France..| April29 117800 123569 1,978,560 1,921,480 Illinois Central.'March '214191 195716| 617,171 566,869 
Oude & Rohlknd Mar. 5 15,332 15,233! 127,405 116,456| Ottoman ........... 80, 3,314, 3,127 62,788 53,737 Louisv.&Nashv. |AprilSO 73,257 65,483; 977,574 834,632 
DD cotisenenmeiin ‘April 2) 22,243 19,376 778,241 708,183) Paris & Meditr...* | 21 236816 230083 3,894,680 3,769,998 Norfolk & West 30, 14,195 11,375; 239,084 191,451 
South Indian..... 2, 9,158, 9,353) 123,212 110,061)Paris & Orleans..\May 6 116762123281 2,021,226 2,094,794) North Pacific... 20 59,049 63,€85| 649,325 5 
FORRIGN. i | Recife &S.Frisco|Mar. 5) 2,866, 2,532, 31,252 29,781 Ohio & Missisip t | 23 13,041 15,551) 240,86 212,109 


Smyn & Cassaba.. | | 8,156) 3,987, 44,288! 40,237 Penn., E. Linest/ } : ‘i 
Sth. Austrian..* May 6 75,102 75,280 1,169,622 1,183,203, _DoWsn Linest | f Mat. 822086 780371 2,450,108 2274573 
6 65,797, 67,599 1,107,024 1,072,189 St.Louis& SanF’.| April30, 27,536 22,465) 354,865 255,702 
514273 381123.1,196,926 978,000 


Bu. Ayr. Gt. Sn... ‘May 15 20,400 14,821! 893,632 803,609 
Bu.A. Ensenada.. | 15) 3,040, 2,687) 56,054) 54,027 
Bu. A. & Rosario.. May 8) 12,479 9,842| 109,217| 76,035)Stn. of France..* | 
Cent. Arg. eeomse 167,109' 146,191} Wetn.of France * | April29 92,730 114737 1,518,251 1,503,374) Union Pacific ... 'Mar. 
* Yearly from ist January. + Net Receipts. { Including Rajputana—Malwa lines. 


OFFICIAL RAILWAY TRAFFIC RETURNS. 


\April24) 12,716! 7,852} 




























































































Revenue past Half- | Dividend r 2 
Capital | Year. ‘Cent. per An. to Receipts. Cost s | : Aggregate 
Exp’nded | | et 2 i dea] 2 & | Receipts ot salt. | Miles Open 
j = o| ke 
exLeased tame Work: | pixea | Hit. | Hit, NameotRallway. | i Hf iis 4) Eg | um letis| ™ : 
Lines, | Re- 8 EX-cCharges| of | of | 3 233 as ea | Mile |g 5 3 | 
| ceipts, | Penses. | 1886 , 1886 : z S23, 00 | 8" go — 
| = | af eS! & a A S| _— 1886. | 1887. ; 1886, 
[ged gg art 21 1887} &@ £ £ £ SCisiai «4 a | 
1,014,287) 43,497 £0,196) 16,015 6 - /Belfast and County Down Mayl3! 1,091) 478) < 1,389 14,916, 23. 54 26,900! 25,721) 68/ 68 
19 do ee, 2263!) 47,158, 48,680 2 | 2 Belfast & Nrthn. Counties! 13 aeetlennee ns oan staal ae eel ‘cu 779) 7734 
1930,770 1,620,091; 684,102] 546,633) 38 3} [Caledonian . ..........0000000 ,541, 39,131, 55, ) 01,244 7 
{.620,008 100,170 54,777) 89,473 ai. nil. Cambrian .......se:eecce0es 15, ee a zie et = a sseeeer] 153.280 te 
p23E,254 226,205 106,556/ 94,452 IEEE esemmosensinhciiiiinds 5) 1,332, 6,976 8, 54,S14 
18,208'534) 549'103/ @7e'seel. lea’eee] 33 "Glasgow & Sth..Western| 14) 8,176. 12,935' 21,111! 20,543, $8,160 61 98 | 309,627 303,433, 348 | 346 
41,377,303 1,989,794 1,033,423, 720.6031 3 8} Great Eastern ..............;  15| 32,274) 28,015, 60,289, 59,603, 39,671; 53 6&4) 1,1€8,735 1,172,346) 1,043 / 1,043 
35,960,411 2,044'670'1.132,198| 654.481, 3 64 (Great Northern 15' 28,379 40,774 69,153) 63,215 37,4219) 721124) 1,363,250 1,364,450) 961 | 953 
7,203,336) 846.983] ‘186109 81.469' 4 4} Great Northern (ireland}} 13; 6,740, 6,304) 13,644, 12,270) 14,976) 27107}, 217,502) 207,905, 437 | 474 
5,205,674) 165,962 82/934 78,197, 1 1 \*Great North of Scotland| 14) 2,477! 4,501) 6,978, 6,676, 15,016 22 58 | 89,559 85,308 3154; 315) 
8,253,297 388,016, 200,183| 63,673, 4 | 4% (Gt. Southrn.& Westrn.(1.)| 13 6,984 7,307, 14,202) 14,848) 15,810) 27 102 | 242,665, 235,623) 522| 522 
172,857 4,041,461 1,011,915 )1,474,169| 4 éf Great Western .............| 25 69,130) 81,820, 150,450 144,020) 20,691; 61 139} 2,605,640, 2,636,760, 26503) 
ae 5°90! ,222 1,001,840) 579,282; 8 4 (|Lancashire & Yorkshire 15, 25,000 46,763, 71,853 67,842) 84,052, 145 120 | 1,304,619) 1,332,469, 4963) 4 
23,618'7"4 s 428,208 2,775,423/1,896,687, 5 7 (London & North-Western yt —— — 7 errs ae “4 = —— *aaned —_ le 
»613,776'1,186,161) '494,781| ‘891, 2 8 /Lon., Brightn., & 8. Coast y 22, 36,784 | 61,457) a 22 
$0,162,331 1,537,202 840;790 288,943) 8) | 6} Pink South-Western} 15) 33,702, 18,625) 52,327| 52100| 36,402, 61131 | 963,855, 957,931) 851$ 8363 
Ois.656 713,918) 849,208} 344,105, nil. | nil. London,Chatham,& Dover} 15, 17,281) 4,483) a Saal emacs) Sol “Scant ‘ata ast ae 
oy ane. 103,171; 47,22 683, 8 8  Lon., Tilbury, & Southend o 2 3 045) 4,424 137 2676, 7 
26,827,057 1,036,892 on 515 407 500) nil | 4 /Man., Sheffield, & Lincoln. 15) 7,967, 26,995, 38,525 96,502) 93,312) 134 17) 676,57 657,394 2374] 287 
LL07si74, gole343, 22,659) 1,811 6f | 7, |Maryport and Carlisle......| 15) #04, 14605, 2.000) oalsai'aael lO 1133) so4e2 oapesr| aif] a 
74 $31,682, 134,161) 125,002 4 4} |Metropolitam .............0.+ 5} a ve | 13,083) 521,326) 616 1133) £39, _ 
7,548,170 220,112 97,223 119,546 nil. | nil, Metropolitan District ......| 15) ase cow | 8.258) SSIRG0O,628) 635, 429) | 150,910) | 158,681) 13 | 38 
447/800 8,756,826 1,938°362/1,095,260 4 | Bf (Midland ceevesesccscessesesecee.| 15! 42,778, 95,368, 138,146, 135,127) 63,641) 103 128 | 2,672,314 2,655,102 1,2849/1,284) 
32'519.COl| '223\974) ‘1107496, 667606 3 | 84 (Midland Gt. Western (1.}; 13) 3,983, 5,200, 9,184) | 8,16y) 12,782} 24 80 | 151,250, 148,766 377 | 370 
"Sore 1,834,069 634.703, G12\480 2 | 4 *North British ...............{ 25) 17,246) 24,980) 62,226, 51,772 84,907| 52104 | | 727,830, 721,902) 1,0034/ 1, 
Von ee2 3,117,189 1,687,777) 783831 4 ‘North-Eastern ..............., 24) 29,812) 82,019, 111,831, 113,053) 38,054) 73 154 | 2,009,089 1,962,568 1,5374/ 1,537. 
002/698) "24i,oee, "I1'304| 68.964 Th | Th (North London =. 15) 5850, 2.906 S76)  COSHERR SES 7001875) MONSTE LOIS = 8S) MS 
7,983,500 g28,966' 1c0,174| 113105, 3 | 4 (4% Staffordshire— Rail. > 15) oe Te ee eo ~}| 963) 243,977) 235,333) { 395 | “ 
1,485,906) 82 | 8 ’ | } Canal edeceses tesceccosces | oes eee | ’ i { = =| = 445 oe 
071 89,94 | seccecsssessesvessers| 34) nce | ame | SAIS SAB GROG SD170 ) SEAS ONT ad a 
8370 oo 1,194,900 ss0si5| suoess, Ss t Boch Kestern a 77| 14) esse 11,223, £5,655, 87,020) £5,685 88.190 | 630,23, 612,749) 406 | 406 
oe] a ee 81,650 A 4 Pal Wale ccccccccticsce ccoceesss} 14) oe | owe | a 15,062 al Tr - | one a) 8 
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COMMERCIAL TIMES 
WEEKLY PRICE CURRENT. 


*.* The prices in the following list 
are ‘revised on Friday, assisted by ap 


eminent firm in each department. 
LONDON, Fray. 














Arrow Root—per Ib sdsd 
St Vincent, eom. to fine 0 14 0 4 
Cocoa—duty 1d rit sded 
. oe on ewe 76 0 79 0 
Mid. to - 80 0 98 0 
pene maka » 70 0 78 0 
Ceylon, mid. to fine... 80 0100 0 
Guayaquil Ariba.. ~. 70 0 82 0 
RIOR wescsvestihivivensveues OO. 8 9B. 
Caracas .., ent - 85 0 95 0 
Coffee—duty 144. per Tb 
Ceylon,plantatn. lw.mid. 96 0 98 0 
Middling to fine ......... 99 0112 0 
Native, good ordinary... 0 0 0 0 
East India, plantation ... 98 0115 0 
Native .. 00 0090 
Mysore, medium to bold..100 0135 0 
Manila, fair Indan ....... 0 0 0 0 
Singapore, picked Bally... 0 0 0 0 
Mocha, mixed to fine ...... 95 0100 0 
Jamaica, ordy to fine ord 89 0 96 0 
Low middling to fine ... 97 0115 0 
Rica, mid. to fine... 95 0 108 0 
Ordinary tofineordinary 90 0 94 0 
Central American, &€....... 90 0 95 0 
Good to finest... 97 0115 0 
Brazil, Rio, Steamer lots 
Foie Arsh tolow superice * 0 §7 0 
Fair to good channel , 0 83 0 
Common to low fair ... £0 @ S2 0 
Cargoesfr.togd. channel83 0 85 0 
Good Average Santos 84 0 86 0 
Cotton—See Weekly Report. 
Chemi sd 
Acid, citric =s 
Nitric ... 0 of 
Oxalic ... 0 0 
Tartaric 1 63 
Sulphuric .. 00 
Alum, lump & ground p t 4510) £3 0 
Ammonia, carbonate. plb 0 4 0 0 
Muriate............per ton £24 0 £98 0 
Sulphate erececcece vsece, LIL , ay 15 
Arsenic, lum per cwt 21 0 
Powder ., asbyabeshenie ak é i 9 
Ashes, pot......... rewt 25 0 00 
Pearl do >. «= @.§ 8 8 
anene, Roll.. 80 90 

ing wder, rton £8 10 8 15 
Borax, English, er per to . 27 0 380 0 
Cream tartar, crystals... 120 0123 0 
Calomel.................. ~ ib 210 0 0 
oie oe oes 1 23 
Iodine . r OZ 09 09 
Potash, bichromate . ak 0 34 0 0 

Chlorate 0.0... 0 6 0 6h 
Biydriodaia 12 0 08 
Bulphate ; . eer ton £10 4 £1015 
Precipitate .. -Perlb 3 0 © 0 
Sal-Acetos ..... perlb 0 6 0 0 
Sal-Ammoniac......per cwh 34 0 86 0 
Soda Bicarbonate p ton £7 0 7 5 
Orystals, exsh'p.. ,, 2210) 0 0 
Caustic, London Ses £715 £8 10 
Bl itesisiiasl 0 ig0 18 
8 ar whi bem 00 24 0 
Sulphate Quinine—~ es 
English, in bottle. es 2600 
Pelletier’s, — . a 
German ....... 9 00 
oon # + Copper. “prt ‘ton 13 15 14 0 
89 00 
— flour... 95100 
ermillion, English... ib 24 0 
Wallsend’ best ° 
sen soccese 17 0 
Serf vers ey 
eneriffe silvers...... _ ag 
Black . tices nei wo A 2 i 5 
0 160 0 
0 30 0 
6 75 0 
$ 080 
: . 111 
2 
Miedo ia | Crown ee ee $ 
13 8 
Camphor, Os o ov 64 0 65 0 
Cardamoms, Ma $3 88 
JSantharides... el 7 °O:: 3 @ 
Castor-oil, seconds. aa 0 230 8 
Gum, Benjm. Sum2depewi110 0 230 0 
Olibanum, = - » 45 0 68 0 
Ipecac rie, rough. eis e 0 65 0 
1:0: 23°¢ 
a os 
Stas 5 \P oz 72 6 92 6 
per Ib 210 0 0 
00 
commer” Hotchicise 15 9 16 0 
jum, Turkey fine.. 16 18 0 
ubarb, China, fair to gd 010 8 6 
Senna, Tinnevelly good .. 0 5 1 8 
ther E. I. low to good 0 3 O 4 
Dye Stuffs, &c,— 

China......... roewt 58 0 69 0 
Safflower, Rengl.gil. to fine - 0 615 
Turmeric, Bengal.....;...... 0 ll 6 
Gambier, block .. “ 2 9 22 0 
Cutch, good to fine .. oon 28 0 86 0 
Dyew 8 £8 
WUREES sis scisinsccces Der 0On 7 0 40 0 
Fastic, J eos #15 6 O 

Cuba............ eb Woveesecke « 0 0 00 
. Lima Wood... 815 10 0 





Con.J— £8 
ocd—Honduras ..... 0 6 
BORIIOR : inicncésseccten OO 
Red Sanders .....csessoeee 4 15 


Elephants’Teeth— & 
Large sound........ per cwt 46 
#fruit—Currants, duty 7s »s 
Patras enone ewt 30 
Gulf . ccosejcencasen. a 
Provincial . oinesy OO 
rien Turkey ov dty pa 18 
ns, duty 7s per cwt— 
Valencia, New .......... 26 
Selectea . sinsuacupenns 
Muscatel .. sanedesesved OO 
Chesme, red. 
oe BOW corccrerrssees s 
Oumges 'S. Michael pcse 0 
Seconds 0 
Lisbon & St Ubes, noha 15 
PalermO..........0..+: r box 7 
Lemone—Pulormo p. p. box 6 
seein, selected ., ...... 12 
x oon — chests . - 
u ona, p. o 
Flax at Dundce bag £ 
Archangel, ane. per ton 34 
St Petersburg 12-head ... 25 
Gutta Pereha— per i ib ' 
* 
wot oo finest -. 


CFP RPBROCSCOBOCOCSOSC COO O OOO Om eMC oOOFOeo 








er es NE.......0000 13 10 16 10 
Low to fair ..........000008 5 18 5 
Yarn, good tofine .. 19 0 40 0 
Common to fair..... 10 0 1810 
Hops, English....percwt 115 5 0 
Hides—0x & Cow pr Ib eded 
Salted—B ~—ghactenecbn 0 64 07 
0 53 0 6 
0 44 0 5 
0 44 C 5% 
——— eee 
eee me ane OT 8 & 
na. ww O 53 0 i 
Zenaibar ......cerceseee 04 0 
salted Mauritius...... 0 3} 0 
Lsgpacelenin’ - © 33 0 5 
Cape .. é Oe: 8..e 
East India ..........0.0. © 34 1 0 
‘o—per [b eded 
Ben apd te tek... nn € 8 6S 
Consuming mid.tofine 4 7 5 3 
Low to ordinary... 2 4 4 4 
Madras, Veiore ............ 2 4 38 4 
— sledding ceceeetendesudoess : 8 : 
urpah, good + 
Ordinary to middling... 1 2 8 6 
India enya Ib 
Para, fine... ww S&S 6 00 
Mozambique. nape 010 2 7 
Leather—per ib 
Crop hides ...... 80 @45lbs 1 23 1 6 
do soeeeD0 60 26 38 
English butts...16 24 113 2 4 
do 86 3-3 £29 
Foreign butts..16 24 00 00 
do sereetS = B00 00 00 
Cape,Austn,&.14 85 te. 32 
Skins...... 85 6. £9 
do sore a ae 
do eee > Soe 
Dressing Hides .. Oll 1 6 
Shaved do .,, aoe ele 
Horse Hides, English .. 010 12 
do Spanish.... ‘per hide 7 0 210 
Bigs, Sees English, ah, per Ib baw Ol 18 
oe 0 9 L111 
Metals British Copper 8 08-8 
——— — — top 42 10 43 10 
Best eames coves 44 0 45 0 
Sheets . - 50 0 51 0 
Chili |. ord. brands.. 39 0 39 0 
Au » Wallaroo ... 4:19 45 10 
do Burra ...... 4410 45 0 
Iron, per ton £s £8 
Bars, &., —_: oeece oo #15 56 5 
eee ons ccs O15 6 5 
Hoops .. srssssererreee 6 5 7 O 
BGS. cr cvvecocissrecceses cos. F BB 0 
Bars, Wales............0. w 465 410 
Rails, ditto...... 0000 
do Steel at Middlesbore 47/6 410 
Scotch pigiron cash .. 4134 0 0 
ote. pig, p ton 12 - 12 10 
Spanish pi ee 12 2/6 
Quicksilver. per bottle 6 15 6 17/6 
Spelter, Silesian....pertor 14 6 14 7/6 
, English, ingots ponies « 107. 0 : @ 
Straite eeeeecee +103 0 103 
Zinc, English covees per ton _ 0 0 


Tin plates, ot ~~ d 
Charcoal, I © ....ssssvsssses 15 
Coke, I C... 

Molasses—W. ha _p.owt @ 
8 oe. oN bo 
~—_. ... 





£ 
6 12/6 


co eokoal 


oe 


ecoooecoocoooooceoos 
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o 
ae 











Otls—(Con.) £s & 
Oil Cakes, arate ptn. 6 12/67 


AMETICAD... ....0000. 000008008 0 
Oil Seeds— ~ s 
Linseed, La Plata, afloat 36 36 
Bombay per 416lbs 39 39 


Calcutta ...per410lbs 37 

“— ,Feroze, per 416.be 32 
cutta, R.A.T., 8% 33 
Plumbago— 8 
Ceylon, ump .,...percwt 7 


om enue 
oe 





Provisions— 

Butter—Oork sensed per cwt 0 0 
— on hese 68 72 
ae . 66 76 

Bacon s' 65 
Limerict 64 
Cork 0 
Hambu 57 

Hams, Youk sii 110 

Ditnaiareiitininn we 97 

Lard — Waterford and 
Limerick bladder... .... 60 62 
Cork and Belfast ditto 50 60 
Ferkin and keg, Irish... 48 64 
American and Canadian 0 0 

Pork—Amer.& Can...pr.bl 0 0 

Beef—Amer.& Can.. -pr.te. 0 0 

Cheese—Edam, new......... 50 56 
— DOW sesevssesees OF 66 
Gouda ., aa -. 42 48 
Gruyere ......cs0 veces 10 0 76 

Rice—Rangoon to arrive 

Bengal, « a ci — : to 

WwW on the ae 
Do yellow ...sccsccsorsorere 6 7 
MG - scnniniiminiecine -o 0 
JAPAN o...0000 inten @ 9 
—American, com 3 4 
nee Pear. = sie ° 2 
Sago—Pearl per ‘owt 
Sago flour ... Sane 


Button, so good ‘to fine 52 
ston, sorts, good to ia 

Sticklac, Siam ..... .......0. 35 

Ssilk— 

ag mene hacer Ib 15 


ae uzar . sso ae 
Sangyporc’ Gowrssiy ll 


China— ation, No. 8...... 16 
No. 4 and 6......c0sccrsereee 22 


Taysaam .... ia 
Long-reeled . inne 
Canton ... . 10 
Re-reeled .. a 
DOD» octencns iss ves corcvecseces 1é 
~ 5 | ener : 
ieee white Novi 0 
Fossombrone.......... . : 


we eee 
co R coooonaownonocor#aan 





s ices—Pepper— 


I> © O COACOOCOOSeeOAMOCOSOOSD SDC OCO CAOTSOSOSOSH Soeoeeoocoese cocoeeseces 
© 


k, Eastern ...perlp 0 } 0 
Alleppy and Malabar ... 0 0 
White, Sings Singapore ..,...... 1 0g 1 
preente secserbedesoons 0 2% u 
Cinnamon—ist Ceylon 08 1 
To BE OB. ncnsivnee. creene, 0-H. 0 
Do 8rd and 4th 6 0 


oon 0 
Cassia Lignea unworked 24 0 24 


ry eenmcadeieet 0 AN 1 
eeu peeews 
— peeges soserres, 8D 0 110 
— ancersoss ae 6. 8D 
al. . 89 5 14 
African 19 0 19 
Jamaica, low and ‘ord... 35 0 45 
Do mid. to fine ......... 48 0170 
Mace .. .-perlb 1 9 38 
Nutmegs, brown . ea eeee ies oe 8 


—— ae 


Fine abt masoneeoont 6 
Demarara, proof ......... 0 
Leeward sland proof 0 11 
E.I. and Mauritius — 0 10 
Brandy, duty 10s 4d per proof gal. 





0. ee o 14 8 14 
Ast brands /™ UEP cms eS 88 
hhde \ 1876.. 16 3 16 
Corn spirits, pf, duty ‘paid ll 6 ll 
Spirits, f.o.b. Exportation 1 7 1 
t spirits, aw «12 6 14 
German Spirits .........s00008 x 
Sagar p rowt 

ane on refining S 0 ll 
See sev essesces 6 17 
Foreign aaa laaeton grocery 13 0 15 
RROTIG : wnccrvies secstcicssces 6 12 
Mauritius, crys. No. 13 1¢ 13 0 13 
No. 151714 0 14 
Syrups, low to good yellow 10 6 12 
Low to good brown...... 9 0 10 
Bengal, nto fn Gurpat, 0 0 0 
Low to good brown...... 0 0 0 
Penang, Gr. and Crystal’d c 0 0 
Native brown 8 6 9 
——_ a 00 0 
ants a ne sos 86 9 
9 6 10 
os socsceonee 8 6 9 
Siam and Chine whi ite. Ss rae 
Low to good {eHow aso 00 0 
brown... 86 9 

Java, grey and white....,. 0 
Syrups IPP iri ty 0 0 0 


_ 


om coe aaeco 


Spirits—Rum, pal bond, proof gal. 10 4 


Sooececeaocooocoeasoooo CSC@aeocaaaoa Coneeo 


Sugar—(Con. 
Bren b per eee 


rown.. 8 








a 
0 0 
Egyptn., good to tofine crys, 8 6 14 ; 
Java afloat, No. 15 to 16... 6 14 
Cuba, Centrifugal........ 12 6 0 : 
Fr. to gd. Muscovades 11 9 > ° 
ne ey 
EIT saissaans ers .17 0 
Pieces . 18 a) 
Tate's Cubes. -17 6 if 8 
For caperk, free on board 15 0 
Turkey loaves, 6to 101b. 23 6 
RIE NN 9 2 9 
Dutch, refined, f.o.b. in Hollana 14 9 
20 Ib loaves su erfine .. 15 0 
b do Nol ..14 9 0 ° 
Sree epeniae, inbge 004; : 
— 4 9 
Noa = it aoe 
French loaves, f.0.b. .... 14 9 = s 
American granulated,spot 15 9 0 ; 
Beet—German & Aus. tob > 10 9 9 
Saltpetre—sbn LP cewt 16 6 4 4 
English, relinel a 0 9 
Nitrate of Soda... -10 yg 
athe saw 100 
a, to fine 0 
Bomba, do 40 0 - ; 
Tallow -per ewt 
Petersburg, new YC .. 9 0 09 9 
sr . aeneyen » 21 0 93 9 
Do beef do ......... 00000 20 0 22 0 
ZOWD > savsernci m8 68 
Tapiooa—.1. flake p.lb 0 23 093 
Pearl .. .percwt19 6 928 9 
Tar—Stockholm, per | brl 15 0 00 
Archangel ..,.. ain 0 00 
Tea—duty 6d per 1b 
Congou, com to fair... 0 4307 
Medium to good .......0 0s ol 
Fine to finest... wae. 2 ¢€ 
Souchong, ccm. to good. ae. 8 
Se ee eels wo 16 2 0 
Oolong... tive © F 1 2 
Flowery Pekoe .. : 8 8.4 
Scente Orange Pekoe, 
Canton.. eee 0 54 1 2 
Do Foochow deaiudbbian haces ee? 2% 
Scented capers, oom 0656 18 
an Foochow ...... 7 2 8 
yson common to fair . m= 26s 63 
"use a 81S 
Y. Hyson, com. tofair .. 0 44 0 6} 
Good to finest ...... 09 110 
Gunpowder, com. ad tir 07 C10 
ood to finest .. 7s. 6 9 
Indian Pekoe..........++se++ oe a ie. 
Do broken ... 010 2 6 
Fannings and ‘broken... 0 4 1 0 
Orange Pekoe .........0. 2 6 8 6 
Ceylon Souchong... 0 7 0 10} 
Pekoe Souchong .. 08s 13 
Pekoe ...... eis 8. BS 
Broken Pekoe | cenauecssans Be 8 6 
Timber —Timber and 
ee Woes. —Dantzic 
& Memel fir...per load 30 0 85 0 
Pitch Pine Timber...... 45 0 55 0 
Canada red pine comme = : s : 
om tow ine, Irg. 
Teal. 60 0 70 0 
uebec oak.. sacssssqerccovense, 10 OD 
WiC OAK ...ccereeeercereeeees 50 0 90 0 
Indian teake oa a 0 260 0 
Wainscot logs 18 ft cube .. 0 85 0 
Deals and Sawn and settee Wood— 
Norwa ae stnd. “ 19 610 
Swedi 0 15 0 
Sumon ee 8 0 
RUSSIAN ces seseeececeeevoes 17 0 
Finland ...... 8 10 
Canada ist pine seriveceee 16 0 24 0 
ae: LO oe wrsetige ae. te 15 © 
— 8rd.. liloosee.: : .2 
merican 8 ruce . Re 
Piel Pine Janks.. £810 12 0 
Dantzic deck, 40ft. 3 in. 09 022 
Staves—Baltic, pr. mille £1€0 0 180 0 
Quebec, per standard do 60 0 70 0 
Tobacco—duty 3/6perlb 8s d sad 
Ohio, per Ib, bund ..... Soe Oe Sa Q 
Virginia leaf bia wecenincentes we O 44 1 2 
-- stript ... 00. in tee.» § 
Kentucky leaf .......+:+++« . O 44 0 8 
ee et Bee 
Negroh » » duty 
Cofumbin. It., duty 3/6 prlb ° a : : 
v 
eee Cigarsbnd duty5/6 8 0 85 0 
Turpentine—percwt.. 23 9 29 0 
Wo2l—English—per pack of 240 lbs. 
Fleeces 8S. Down hoggsé 9 10 11 11 
Balt-teed hog = @20 22 © 
a ers ... 9 10 . * 
Kent anes Wee 9 10 
8.Dwn. ewesand wehre 910 1110 
Leicester 20 ve eneiinett tie : 9 
Coloxial—p2r 
Sydney EP on — Average 
—FICCCE 4. 0-000 veer 16 2 
Booured .......sscecees re 8 0 
Unwashed ccc. 910 1 : 
Locks & pieces(wehd) es 
Adelaide- Fleece wom.) e632 : 
Meetbee cocci wen SO 3 St 
Unwashed .. 0 8 010 
Aug. crose- -pred ‘washed 1 4 1 8 
V.D.14.- Fleece ........ 1 2 21 8 
N.Zealand-Scoured..... 1 5 1.7 
Unwashed ...cccssue 0 9 010 
Cape G. H. Fleece... 010 1 3 
NOW WHItE wie 2 6 1 9 
seers ion ee 3 4 
washed ........s000 0 9 
Wax t. L.White... cwt£6 10 £ 7 2/6 








May 21, 1887.] 





~____ BRITISH FUNDS, &o 
Dividends Due. 


———— 
.../3 per wapae 
Jan, 6 July 6 Do for Account, Nov.4, 


5 Oct. 5...|3 per Cent. Reduced 
spr 6 Oct. 5... New 3 





© Conts,......0.rerceeeee 2 
---| 96} 962 | 17,056,012 








Neen 

> 1929 347, 

7,250,000! Do 8 ¥ Stock > 

Com. of Sewers(City 
of London), 1905 

\Cor. of Lon. Bds, 

2,062,000! Do, 1891-4... 


500,000) Brm’ham Corp., 1946 34% 
965} Do Gas ‘aaiewen * 


830,290) Blackburn Irred Stk 34% 
900,850) Bristol Corp. Deb. St 34%) 
000|Cardiff 34 % Stock... 
,000|Croydon Corp. Irred 8}%|100 

lasgow Corp., 1914 34% 
,000| Hull Corp. Stock ... 3}%|100 
000/Lee Consrvncy Db St 4 %|100 
630 Leede Corp. Stk, 1927 4 % 








Do Do 2 
Feb. 4 Aug. 4... Annts. Aug. 1908(Red Sea Tel.) 
Mar. 11 Sept. 11 Exchequer Bills Mar 


June 11 Dec. 11 


{100 |100 
%\100 100 
|L00 |100 \10¢ 
100 100 | 97 


\ 
ercolonial Rl. 
1903-8 gua by Imp. Gov. 

Do Rupert’s Land, 1904 
Do Bonds 1910 do ........ 
.| Do Bonds 1913 do ,........+.. 
.|Egypt. Govt. Guar. 3 % Loan, 
Jn. Ap Jly. Oct.| Jamaica 4 %, July 1, 1897, gr.) ... 
Feb. 1 Aug. 1.../Turkish Guaranteed 4%, 1855107 
.\Bank of England Stock 5 %/298 300 
India Stock 4 % Oct. 10, 1888) 
Do Stock 34 % Jan 5, 1931! 
Do Stock 3 % Oct. 5, 1948 
Do Enfaced Paper, 4 % 


Do Debentures 

1889, 1,000/ and 5002 
Feb. 16 Aug. 16) Do Debentures, 1891 
Feb. 1 Aug. 1.. ‘Isle of Man 34 % Debentures 7} 98} | 


~ QOLONIAL AND PROVINCIAL ~ 
GOVERNMENT SECURITIES. 


Canada Gov. Int 


we 
o 
a“ 


3 


'100 
,100 


Jn. Ap. Jly. Oct. 
Jn. Ap. Jly. Oct. 
Various dates... 
Mar. 15 Sept. 15 
Feb. 16 Aug. 16 





§ 


100 |100 


1 Corp. Stk. 34% 
735|Manchester Corp..... 4 % 
100,000 — 


450,000| Newcast] 
2,000,000) Nottin 








rough Mrt. 44% 
sien eninkans ene SUITE 
e Corp. Stk. 34% 
g. Corp. Stk.. 3 % 
,000|Portsmouth Corp.,.. 34%|100 }100 
500, 900|/Reading ¢ 2p. Stk... 3}%|100 |100 
100,000|S. Staf. Mines Dge... 44%! 
400,000|Stockton Corp., 1908 447% 
600,000|Swansea 
600,000 Wolverhamptn Corp. 34% 100 100 '100 100} 


3 























mbia, 1894...6 %1109 111 


250,000|\Jan & July 
600,000/Apr & Oct 


My & Nv 
12000000) } 69 & Nv 
6,443,136 |Jan.Jly. { 


Brit. Guiana, scrip 4 %/101 
CanadaDom.Ry1903 5 % 7 


Do do Ins. Stock 4 ¥ 
Do Red. 5 %, 19104 ¥ 


Do Debs., 1909-34. 34%) 
Do do Insc. Stock 34% 
Do Red, 1910-35... 4 % 
Do In. red, 1910-354 Z% 
1890-1900 ...... 


oe 








4,000,000 Jan. Jly. 4 


448,500/Apr & Oct; 
150,000|Jan & July 
255,400/Apr & Oct 
7,407,700/Apr & Oct 
2,615,600| June& Dec 
2,000,000 |June & Dec 


3,000,000| June& Dec { 
1,525,800| June& Dec 


Bo’ 











Auckland Harbour Board ... 
Borough of Napier Con. .. 


Borough of Timaru ‘N.Z.) ...'1 
é — (U.S.) Sterling Loan 





ahh eh Ooe 


Do Inschd. 1923... 
Do 10/40 Deb....... 
Do Inae. Stock ’83 
Do 4% Cons. I 
— Rdidaasoauns 


Disieiese 
Fijian Gov. De 


City of Auckland, 1872 6 ....../100 
Do Cons. Act, 1879 
Do Debentures, 1883 seseeeees| LOO 1934 
Cityof Brisbane(Bdge. Debs.) 100 
\City of Cape Twn. Red.fm.’90) 100 
4\City of Christchurch (N.Z.)...| 100 
4\City of Dunedin, Deben. ......|100 
Do Redeemable, ........ 
Do Consolidated ........ ....-.| 100 
City of Hobart Town Guar ...' 100 
'City of London (Ont.), 1st 
Do Waterworks ........ 
‘City of Melbourne .............../ 
Do Do 


\City of Montreal, 
Do of 1874........ 





200,000/May & Nov 
1,766,000\Feb & Aug 
150,000) Mar & Sept 
140,000/Apr & Oct) 
1,135,000)Feb & Aug 
233,300/Jan & July) 


- = 

es) 
DLPLILILILILVILT LIL ILIV NOT LILIL 
a ss 





DLNe 





Manitoba Debs,1910 
400,000/Feb & Aug) Mauritius 1895-6 ... 
Do 1% skg. fund 
700,000|May & Nov} Do Consol. Deb. 
Do Debs. 1926 .. ... 
Do Inserbd. Stock 


100,000|May & Nov 


Lal 


PERLILNLNLILILIL OILILPLILILILILILIL LIE 


Do Cons. Ins....... 
N. Brunswick ’86- 
Jn & Jly|N. S. Wales, 1888- 

Do 1895 to 1902... 

Do 2% drawings... 

Do 1903-5-8-9-10.. 4 % 

Do Loan of 1882... 4 

Do do Inscribed 4 ¥%/110 

Do do Inscribed 3}% 
New Zealand, 18916 % 


Do Consolidated 





City of Ottawa, Sterling 


City of Providence Coup. Bds.| 100 
City of Quebec Consol 
T9008. TSB... cccasecesecece 
OG OE, Bat ivxcceccoupthattapresnnal 
Do of 1878..... ....+ 
City of Rome, Guara 
City of South Melbourne 

City of Sydney ... 

City of Toronto 
Do Waterwork Debentures) 
Do Sterling Consol. Deben.) 
Do Gen. Con. Deb 
Do Sterling Bonds......... 

City of Wellington Con. De 
Do Improvement Loan 
Do Waterworks Debens. ... 

City of Winttipeg Debentures 
Do Debentures ......... 

Greymouth (N.Z)Har.Bd. 

Lyttelton (N.Z.) Harbour Bd. 

\Melbourne Harb. Trust Loan 

Do Tramways Trust 

apier Harbour Board 


2,000,000/Jan & July 














° 


000,000 /June& Dec 
8,500,000 ‘Mar & Sept) 

524,006 May & Nov incase 
4,214,100 Jan & July|Qrtly do Bds.C.189 
16135011 May & Nov 


Do 10/40 1888-1918 


2>2pL 


Dx 
7-7-7 





No 


Do Inscribed St 





~w 





ope 











1,936,550 Jan & July 
10267399 Jan & July 
8,366,900 Jan & July 





LHLJLILIVILINLIE DOILILILG 


Do 1913-15 ......... 
Do Insc , 1915-24. 4 
468,800 Jan & July|S. Austral. 1891-1900 6 
604,700 Jan & July a 
240,000, Jan & July 
7,776,700 Jan & July 
200,000 Jan & July 
eee Age & Oct 7 
950,200 Apr & Oct} Do I Deve 4 Ald 
100,000 May & Nov Straits Setts. Govt. 44% - 
02,500\ Jan & July/Tasmania, 1895...... 6 % i 
,000' Jan & July} Do 1893-1901 
946,650 Jan & July 
1,000,000 Jan & July 
250,000 Mar & Sept 
870,000| Mar & Se 
,000 Jan & July 
000 Jan & July 
500,900 Jan & July 
,000 Jan & July 


° 


ae 


New York City (Ex. 4/1) 
upon Bonds . 
bour Board 


DLNLILILILILN 


PRORBOED csncerccicts nstiivecs 

Municipal Corp. Water 

Do July 1, 1908... 4 ee el 
Do Loan of 1883.. 4 
\Trinidad Debntres, 5 
t} Do Debentures... 


DLNLILINCILILILILILILIL 


0 
Do Inscribed Stk. 4 %|108 
Do Loans, 1882-24 %1107 108 
Do Inscribed Stk 4 %|107} 108} 
estern Australia 447\106 108 


%5,000Jan & July! Do Red 1934 


FACAAMAAARBABAWTATABMWWBAVA*IFAVHKABDBDABASHABVVSATHBVOVQVA*DBOOOAATeAAQIAATMAOOAarTZOeaqatnqtoare 


| { Ap&Oct 
808,500) 4 Ae 


1 Ap &Oct 
200,000 Apr & OctiW 
404,000 Jan & Jnly 


LL es ae 


3 
& 





1 


00 


coe | cot 
100 100 


100 
|100 


100 
100 


100 
100 
100 


100 
100 


% 100 |100 


CORPORATION STOCKS. 
(Colonial and Foreign.) 


+ 1106 
1917)107 
1914)112 
1910} 117 
1899/104 
1902/115 
1895 }104 


100 |193¢ 


00 | 1898 


189] 1¢4 
“ 205 | 
192: 126 
1925 124 
190€}1'5 117 
190/107 i¢9 
193 }110 112 
1892 107 
109 
1907 112 
1927 108 
190: 110 
1904 110 
190° 110 
1903 114 
189% tl 
190+ 121 
L895 117 
1895)108 110 
1892|109 111 
1893}109 111 
1905 119 
1908}117 119 | 
1958} 97 98 


1124 113 
1019 102 


3 
101. 101} 
1003 101! 
106 208 
99 99} 
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THE ECONOMIST. 


London Stock Warkets Price Current. 


CORPORATION STOCKS. 
United Kingdom. 


LOANS, AND! ° 








Closing 
Prices, 





| 
Stk /100 |1093 110: 
8 % 100 100 (100; 100 
| 


100} 1014 
1614 | 
1014 | 


99 


1043 1043 | Jan. July. 1 
_ oa | Quarterly.| -- 
28 29 
100} 101 


£94 100 
101 


101} 
1013 102} 


i 


- 


104} 1043 
118 320 
106 108 





= Closing 
Prices. 





108 
109 
114 
119 
10s | 
us | 
108 
is | 
193 | 


1¢9 


1915/110 112 
1904\113 116 


L897 
L90¢ 


106 113 
107 119 


{898|112 115 
1919/112 114 


1924 
1907 


100 162 
116 118 


1929}121 123 
1929) i121 123 


1907 


00 |1914 


1925 


118 120 
107 109 
6 98 


1929)115 117 


190¢ 


j100 |1921}115 
Dentures... /LOO |1921/103 

Pt. Elizabeth ‘‘ Waterwor on 
Port Louis (Mauritius)......... 100 |'93-5}102 104 
‘St. Louis City, Red. 1893-5 .../200 |1895/104 108 
'¥imaru Harbour Board Debs. 100 |1914)101 103 
ganui (N.Z.) Harbr. Bd. | 100 | 1905 
» | Westport (N.Z.) Harbour Bd. 100 (1925 


114 116 
/100 |(914}1Cg 210 
(100 | 920/102 104 
uth Harbour Bd./100 |1909/119 112 
$}1000/1901/133 +58 
.-$| 1000) 1836/1209 125 
| .- }103 105 
|100 |1919}166 i¢g 
100 |1907)1i1 
100 |1910}116 


lg 
118 
107 
107 
117 
105 


05 107 


109 111 


£9 

















FOREIGN STOCKS, BON 
(Coupons payable in London.) 

























aesensssesnesseanenssesoessessmesnsases 
June |Argentine, 1868 ... 6 ¥/108 105 
Aug.|; Do Pub. Wks.,’71 6 eter 103 
May | Do Rail. Loan 


June! Do 1884 .. ....... 

Do 1886 ........ 

. Brazilian, 1863... 
Do c 


» 81 6 Z1104 105 








*July /Buenos Ayres,1870 
Do 18§2 & 1886. 
*Jan. |Chilian, 18 


SOBA NAAR 
POMS EDL BOPP N YW 


Chinese Series A.. 
Do Series B ...... 
"05 6 Z/111 113 
Do Red.June,’95 6 Zils 115 
-|Columbian, 1873... 43%| 254264 
Jan. |Costa Ri ak 


Am, Oy 
Rennes’ POE 


Entre Rios, 1872. 
Do Cent. Rly. M 


sre 





Cp Feb.’76| 20t\appid. 
Cp.Feb.’76| 20t|appld. 
Cp.Jan.’73| not|appld. 
Cp.Jan. ’73} not|appld. 


Qanrano se 


POROROAL PO NODE PLILILILILILIN PNLTL 


Mexican, 151 st 
Do 7 Fadi 
Nicaragua, 1919... 


QWwWwentrancae. 


22 


PLPLAL Ho POHL POPE 


rdwgs} Do 1886............ 
- |*Dec, |Orange Free State 
not/appld. |Paraguay, 1871 ... 
We SNS crcines as 
Apr. |Peru., 1870 Certes. 
of Reg. Attached 6 
Do 1872 Certs. 


a 





DOac 





Do 1860... 
Do 1859... ..... 
Do 1862............ 


Do do 1866, 100i 
Do (Nic. Rail.}.., 
Fe. Bekins 
| 2» einai 
DO TOT Bic. csc cccase 
ree 
BOY BG Cccciitindsin ni 
pr. | Do Transcausian 
appld. |S. Domingo, 1869 
.| Dg. or Pur|Santa Fé, 1883-4... 
DoN.C.Rly.Mrt. 
Do do Extension 
ish 


PLPLILI_ONS 





be 
PLPLILILILILIL IL PLILIL ILI HO LDL. 


Ae eK ADU AGDOWHKACaAgtk agate & 


Z 
Rerenenenenene 
& 


e 
PP 


$35 


RERRRE 
z 


> 


3 
28 





ela, 
Coxol Debt 3 %| 40 41 








* The drawings are yearly in the case of stocks 0 
+ . In almost al) other 






which asterisks are 
cases where there are drawings half-yearly. 


a cneremenseeesconepepeseinsyeroeepsne nines aos onscreen A A OA AAA nae ee 


LL 








ee 











670 











a ih a 
fi FORKIGN STUCKS, BONDS, a0. 
5, (Coupons payable abroad.) 
#3) | Next 
ce Dividends ee on - | Closing 
Be ea 5 ame. } Prices. 
Bi poe jak! ine. ! 
i: Quarter! | w. |Argentine Hé Dis. 6%) 76 77 
ae ‘an. July.n’ne ,., |Austrian Sil. Ren. 5 %) 65 33 
! May Nov.'n’ne .. Do Paper 1870... 5 %) 62 35 
Se Oct.'n’ne ... | Do Gold Rente 4 %' S& 90 
ie May Nov. .. ww. | Belgian 1874 ...... 8% 93 4 
;, Jan. July... .. |Dutch Crtsex12gs 24%| 73 75 
x ly. |. | i. {French Rentes...... 44% 107 :074 
. THY. wee | see | DO dO vcscrsnrses 8% 79 80 
ay rly.| ... 2 Do em....... 3 % a $3: 
a: July... .. |Italian, ex 25f...... 5 % 974 97 
a fa Jan. July.| ... | .. |Prussian Consols, 4 %'105 106 
A is rly.) .. | w. |U.S. Funded 1891 44% 111 112 

















2 
Hye. yz} o0e | eee Do Funded 1907 : §, = — 
cs ; vee ad | Dd Virginia eeeees . fe| 
" 5, 4 2 vee | oon | Do seeeescsccvesesces 5 y 4) 88 42 
HA ove . . Do N.Fnd. 1905 6 %| 53 58 
ay =; “ on Do Nw.Fnd.Reg.6 % 54 56 
iene "AMERICAN STOCKS. 

4S Autho- “lee 
Mea rised Name. 2 | Closing 

ij ; Issue. <3) Pri 
ee 2% SWARES. 

ae i 850,000) Alabama G. 8. A 6% Pref. ... = 10} 
A 156,600} Do B Ordinary... 101; 34 4 
i ] 150,000] Ala., N. 0., Texas, do. “A Pref. 2 38 
3 oe — Do B Deferred «2s... iol} 1 
i | 20,800,000|Central of New Jersey ......... 100 | 80 8&5 

i oy 59,275,000}Cen. Pac. of a eoorseee [LOO | 42 43 
: Boy 80,904,261/Chic. Mil. & St Paul . +++.|100 | 964 975 
ara 21,540,983} Do 7 % Preferred.......».....{100 {123 132 
bee eee Cleveland &Pittsbu TH) 60 | 78 79 
lity 80,000,000/ Delaware & Pung ae 
pa 33,000,000) Denver & Rio Grnd. ms Stk./100 | 22 33 
Zz 23,650,000! Do 5 % Preference s..+.....{100 | 66 67 
fos 29,000, 000|Ilinois Central......... veen(100 [140 142 
ro 10,000,000} Do 4 % Leased Line ‘Stock... Stk. 99 101 










80,000,000 Louisville & Nashville.. {100 | 703 71 
46,405,000|Missouri, Kansas, & Teras.. 100 | 334 34 
28.300 New York Cen. & Hu R., 100 | ... 
89,4 { Do div. pay. in Lon. 4/14) = 110)2174 
New York, Lake Erie & West./100 | 354 36 
= 


86,600,800) New York, Ontario &c., Reg./100 | 193 20} 
18,000,000) Norfolk & Western Pref. ...,..{100 | 56 57 
000,000 Ohio & Mississippi, Common..|100 | 34 35 
4 030,000} Do 6 % Preferred...............|100 | 88 92 
7,000, 000 Oregon & Californiaassess. pd. 100 | 10 il 
Do 6 % Preferred Stock do ‘ 21 22 
— & Reading ...... 50 | 23 24 
yne&Chig.7 % Gtd.}'!00 |156 157 
500, St. Louis & San Francisco ..,.../100 | 39 41 
10,000,00C| Do 2nd Preferred ..{100 | 81 83 
2,453 000 mie Louis — 6% ist Pref,|100 |105 107 
8,000,001; Do 8% 2nd Pref. Stk. ...... 100 | 52 54 


Sen 


60,000,000) Lake Shore & Michigan Bthn. 100 ‘ro af 


SS A ay 


| 





00 |Ton Ral. of St Louis 6 % 100 {108 112 
61! ,00f |}Union Pacific ......... 100 | 65 66 
27,409, 206 Wab.,St.L.,& Pac. com. asap "1100 214 22) 
28,084,200 


Do Preference assess. a 38 39 
CurRENCY Bonps. 
















1,750,000} Alubama, Gt.South. 1Mt. 6 % 1908 113 115 
1,000,000|Albany & Susque. 1 Mt. 7 %|1906|:27 132 

6.1 150,000 — , Topeka, Santa Fe 44% oa 103 106 

2,348,000 . 6 %1911):12 114 

4" 10,000,000 Baltes, "& Ohio Gid. Bas. 5 % 1998 114 116 
$,300,000|Baltimore & Pot. (Main) 6 %|1911|\22 125 

. 1,500, Funnel... 6 %|1911/:24 128 
1,000,000| Buff.N. Y.&Phil.Cons. Mt. 6 %|192)| ... .. 

6,500,000) Burlingtn C. Rapids, &c. 5 7|190€|100 110 

: 14,000,000|Canada Southern, 1 Mt. 5 %/190¢|107 122 

000,000/Cen. of N. Jersey Con.Mt. 7 %|1899|117 20 

5,550, Do Adjustment Bnds. 7 %/|1903}108 112 

5,000, Do Conv. Debs. ......... 6 %/190¢/102 105 

e 25,915,000|Cen. Pac. of Calif. 1st Mt. 6 %|'95-£|118 22 

ig 2,680, Do (Cal. & Oregon div.) 6 %|1892]110 1:2 

yf 10,000, Do Land Grant Bnds 6 %|189% 106 108 

4 10,000,000|Chic. and N. West. Deb. 5 7|1933)113 115 

4 te 10,600,000|Chic. & W. Ind. Gld Bnds, 6 %|1932/113 118 

aa 4 2,500,000|Chic. Burling. & Quincy | 6% 1901/1C6 109 

Bee Ts $,804,600)Chic., Mil., & St Paul Ist 

4 Mt.S.W. Div. ......... 6 %/1909)119 722 

- 7 1,500, Do La Crosse & Daven 5 %/1919|108 110 

aa. 5,680,000] Do Hstngs. & Dak. 1M 7 %|1910/199 132 

yee i) on 1,360,000] Do Chic. & L. 8. 1st M. 5 %|1921/108 110 

Bi BA i Do Chic. & P. Ist Mort. 6 %|1921/110 112 

4 ies 7300, Do Wis.&Minne.1stMt. 6 %|1921/107 109 

4 a 5,000,000} Do Terminal Mortgage 5 %|1914)108 110 

Be 1,528,000}Chicago and Tomah. ...... 6 %|1905|116 120 

A 18,000 000|Chic. St Louis and N. 0. 6 %|1951/118 :22 

4a * 6,250,000/Cinn. Wach & Balt lett. 44711981102 107 

i 2 3] 8,040,000 Do 2nd Mortgage ...... /\1931| 78 £0 

ee: 10,000,000) Del. &Hud. 1st Mt. Div. 7 %\1917/140 145 

“4 %|1894'115 119 


7% 1894/115 119 


1,450,000 Do 2nd Mortgage ...... 6 %|1900 
8,000,000|Lehigh Vall. Con. Mort. 6 %|1923/133 133 
6,000,00€ ener 6 %|1931/112 116 

ie & Nash. Bonds 6 %|1930)114 116 


105 116 





Bas. 

n.to 30Je’86 inc. 8 #1|1969 1034104} 

608,008] Do Gid. Incme. Bds... 6 %|1977| 75" 85 

44,447,000| N. Y. Pen. & Ohio 1 Mort. 7 %|1905| <9 50 
Do 2 Mort. Bonds ....... «.. 191 iy 13 

.. {1915 

11,000,000] Norfolk & West Gen. Mrt. 6%! 981/115 "7 











THE ECONOMIST. 


AMERICAN STOCKS.—Con. 































Autho- G6 Autho-| Last , 
rised Nam 33 Closing |“ Hsea |Annual i | Closing 
Tesue. Prices. Divi- Name. a 
——|———— | Issue. | dend. a | & | Prices, 
Currency Bonps. - ati detec coats 
45,509,000 North Pac. ist Mrt. Bds. 6 %/1921/120 22 | 8 
Oregn. & Cal.1 Mt. Bds. 140,000/144 X% |Lon.& Westminster, 
9,020, Lon.Com.’scomp.Crts6 %|1921)111 118 ited .. ++4{100 | 20 | 634 34} 
Do Incomplete do ... ... . |1€8 110 60, 6 % |Lon. Chr. of Austral. 20 | 20 6) 
1,500,000/Panama Subsidy Bonds 6 %/|1910|102 104 60, 5 % |Lond. Bank of Mex. 
5.900,000|Penn. Con. Sink. Fd. Mt. 6 %|1905)123 28 &S. America, L.| 10) 6 | 83 4} 
10,000,000! Do 44 Gold Bonds...... 4$7|1913/108 110 50,000} 9 X% eae & Brazilian, 
15,500,000/ Pennsylvania Co. 1st Mt. 44%/1921/109 11 mited ......... 20 | 10 | 17} 13} 
84,300,000\Phil. & Read. Det.Inc. Bds .. v-» | 120,000/12} % London. Joint Stock, | 
1,100,000|StLouis&S.F.1Mt.,.M&W6 %|1919|118 20 Limited ... 100 | 15 | 87 98 
5,700,000 Do 2n4 Mortzage,B.&C 6 %|1906/105 15 7 Lon.,Paris,& Amren. 20/16/17 19 
6,0C9,000 St.Louis Bridge 1st Mort. 7 %|1929|134 38 100,000) nil. |Merchant, Limited) 20 6| 2} 3} 
46,000,000/South. Pac. of Cal.1 Mort 6 %/1906/115 17 250,000) 10 3 National . as 2 
27,239, ,000/Union Pacific Ist Mt. ... 6 %|1899)118 22 200,600|\15 % |Nat. of Australasia 56; 4) 9410 
000,000) Do Land Grant Mort. 7 %1|889 |100 + maeen 5 % |Nat.ofN.Zealand,L.| 10 24; 14 2 
11,408,000) Wab., St Louis, & P. Gen. 200,000; ... |National of Mexico.| 20 $| 8 8 
Mt. Bds.,Com. sees %|1920| 61 63 40,000 19 % (Nat. Prov. erie 75 | 104) 45 44 
8,857, Do Cairo Div. Bonds... 6 %|1921| 73 78 | 150,625'19 % | Do.. 60 12/51 62 
Srzeruina Bonps, &c. s 89,825) 62% North- ‘Eastern, Lim. 20, 6] 53 @ 
1,500,000) Ala. ,N.O. , Texas, &c., oa 6 %|1907 = 70 40,00010 % [Provincl of Ireind L.! - 1} 19} * 

500,000! Do 2nd Debentures ... 6 71907 65 4,000/10 % Do New.........c00a08 
1,800,000/| Allegheny Valley guar.. . 7 Zi1910 132 34 200,000.15 % (Queensland Nat., L. 10 6 12} 13 

839,000/| Atlan. & G. W. West. Ex. 8 %|1876) 56 60 40,00010 % [Standard of Africa,L|100 | 25 | 434 414 

849, Do guar. by Erie Rail. 7 %| ... | 56 60 60,000 14 % |Unionof Australia,L.| 75 | 25 | 6) 71 

806, 5007) Atlantic 1st Line 110,000'124 % |Union of London, L.|100 154) 86 37 

Rent. Stk 4%) «+. | &7 99 49,976; 54 % |Union of Spain and 

805,5001} Do 4 % Mort. Deb....... 4 Z| see | see oes England, Limited| 18 6| 5 6 

800,000/| Baltimore and Ohio ...... 6 Zj1805|111 18 
2,000, 0002 Vacsicheiecbosaanceidtiinsliel . 6 %|1902/190 22 Seo = = 
1800-0001} be wwe 8 Shioaiie id INSURANCE COMPANI 

,600, Do isi... ienccnssnindiod 112 1 
2,400,0002 a. 44% 1983)109 11 ANTES, 

900,0001|Chice 0 & Alton Con. Mt. 6 %|1903|193 25 

800,0002/Chic. M. & St. Paul 1M. 7 %|1902/130 53 i 

600,000/\Cleveland, Columbus,&. 7 %|19141125 30 Annual £ | g | Closing 

631,000i\Eastern Rail. of Mass. 6 %|1906]124 129 Divi- Name. S | & | Prices, 
1,000,000/|Illinois Cen. Sink. Fund. 5 %|1903}108 10 dend. * 
600,0007 ssncesenivegnctesocacansacs: OO LeeEEEe: Lae i seh atta 
power B se ays eareemnrere 5% ao 110 2 
Illinois Midiand ......... 7 % 88 ¢ liance Assurance.) 20 |2/4/) 7} 73 
1,000,000i|Lehigh Valley Cons. M. 6 %|1897/110 112 y loo Marine, L.|100 26. 26 s 928° 

seevsentionn sata. M.C.&L.div.6%|1902/115 18 ¥ | Atlas Fire & Life ...| 50| 6/17 18 

700, oe Ohio, Ist Mt. 7 %/1901/121 23 % )Brt. & Fr. Marine, L.| 20 | 4 | 224 233 

800,000//N. & Canada Bds. 6 % 1904 1138 16 h 4 i\Church of England) 50 2 3i a 
2, New York Central Mort. 6 %/1903/123 25 % \City of Lon, F. Lim.| 10} 1 { 
$3,000,000|New York, Pen. & Ohio a il, |City of Lon. Mar. L.| 10] 2] 1) 2 

Prior Lien on Bnds. 6 %{1895|109 11 % \Clerical, Med.&Gen.|100 | 10 | 58 62 

9, 800,0002)North. Central Con. Mt. 6 %\1904/1138 % Commercial Union| 50 5 | 20} 2 
,800/|Panama General Mort... 7 1897/1 %, \County Fire 100 | 80 |143 148 
,600//Pennsylvania Gen. Mrt. 6 7%/1910/131 133 % |Crown Life ............ 50 |4815| 67 59 
5,000,000/} Do Con. Sink. Fd. Mb. 6 %/1905)124 126 % iEagle . 50! 6 | 6b 6 

240, Perkiom. Con. Mort....... 6 %/1913) 88 92 ¥ Employers’ Liabilty 10} 2 a 2 
$5,000, a. & Erie Gen. Mort. 6 %/1920/126 29 % |Equity and Law ...{100| 6 | 21 23 
1,400,0007| Phil & Read. Gen, Cn. Mt. 6 %/1911/123 25 % |English & Scot. Law| 50| 84 64 7 
2,000,000, Do Improvement oe 6 Z|1897}169 111 nil, |Fire Ins. Associa.,L.| 10 | 1 
4,000,0007) Do General Mo e 6 XL wos ee % |General Life & Fire.|100 | 5| 84 9 
1,300, Pittsbrg. & Connellsville 6 ¥%|1926|130 82 % \Globe Marine, Lim.| 10 | 2 1 
1,100,000//3. & N. Ala. Bnds Genz. 6 %|1903/110 112 % \Gresham Life......... i: Stem o 

500, Union Pac. Om. Bri -- 8 Z11896)120 25 56 % |Guardian Life &Fire!100 | 60 | 72 74 
1,183, Gen. Mort. ...... w. 6 %/1901'120 125 — 2 

‘oni pweies a ilidaidins 100 - . = 
i 4, |Imperia. @...00.66/100 | 10 | 28 & 
KS é ~ emnity Marine| 20| 7 at a 
Last 4% NCASHIFE .......66++ 20 ‘ 
Autho- | Annual ¢ Closing % |Law Fire.........00000. 100 | 24) 145 154 
rised | Divi- Wame. 3 3 Prices. ie AAMITR ROBO sii ccnssh coca 100 | 10 |107 110 
Shares.| dend. & % Legal and Gen., L...| 60| 8 3 ee 
_ ——|— ‘ on Fire, imited| 8]} 1 
100,000) 5 % Agra, Limited ....... 10} 10| 7 % |Lpl., Ln. & Glbe. F.Listk 2 | 34} 355 
80,000} 63 é ce, ..mited ...) 25 a 12 % | Do (ilannuity ...| ... |... | 244 254 
150,000} 5 Anglo-Austrian ......'200/1208) 7 % |London ....... 25 | 124) 49 51 
69,970) 7 % Anglo-Californian, L' 20 2 10 E ¥ Lon. & Lancashre F.| 25 23; St 5} 
80,000) 44 % )Anglo-Egyptian, L..| 20 93 10 % \Lon, & Lancashre L.| 10| 14) 8% 4% 
60,000) 74 % |Anglo-Foreign, L ...| 7 st ot % |Lon. & Prov. Mar. 
10,000) 6 % Anglo-Italian,’66, L.| 8 ” ee tee SES OR 
40,000) 4 Bank of Africa, 18} el g o % |Marine .,........0.... ».| 25] 43} 804 314 
40,000/15 Bank cf Australasia) 40 | 40 |103 105 ’ |Maritime, Limited) 10] 2| 4 5 
ie toe 8 [Bankof B. Columbis) 20 | 20 | 3 0, 1, | 100,000) nit Merchants’ Mar., L.| 10 | 21) 2, of 
sesenseesens 20 24 % IN. Brt & Mercantile) 2 6 
20,000) 7 % |Bot Brit.N.Americs| 50 | 60 | 60 7. | eecou2s % |X. Ba S Mercantile) 25 | oa) ot td 
100,000) 3 B. of Constantinople 10} 6| 4% 53} “go.oo020 % [Northern ............ 100 | 10 | 67 58 
40,000) 7 Bank of Egypt ...... Bs Be IRIE. hes, > ons 40, 7 % \Ocean Marine = 25| 6 | 6 63 
50,000) 174 7% |Bank of N. 8. Wales) 20 | 20 | 66 68 6,722, £10)ps|Phonix ..............| 60] ... |245 250 
100,000124 % |Bank of N. 10| 10} 21 22 | eoo'o001 9% |Queen ~ 10] “i| 3 4 
50, nil, |Bank of Roumania../ 20) 8 | 54 64 | 90,0001283 % Hailway Passengers 10 |115| 73% 8 
se & (pane of anwia 35/2212 | aimcooas. & [hook £1 A, 
owe % |Rock Lite .......0.00 

, 220120 % | Royal ie @ ...(Stk.|100 /395 405 

100,000} 10 Z Cen. of London, L.../10| 6| 10 11 | Se’Soolaia % |Roval tnsurance “90 | 8183 39 
40,000) 7 of India, . 4,800, £22 p.s.,Sun Fire ... seer} soe | cee [440 450 
90,0001 5 x ee ee eg © 1 Deka cscmamscuenes 100 | 10 | 99 102 

A ’ 

spin | maka | Rn [ue | 9 
gore % |city, ne dhe £0 | 30 | 308 208 | 41,200) 74 % |Union Mar., Liv., L| 20| 84| 5% 6 
paren = : al ai'e 7 6,000\213 % |Universal Life ...... 100 | 12 | 40 “, 

. 

200,000 ; : 10! 4 4 i 60,000.16 % |Universal Mar., L...| 20) 8| 7% 
20,000| 4 25/25) 11 13 
50,000, 9 % 

20 15 16 : 
75,000) 74 % 20 13} 133 * Periodical cash bonus in addition. 
60,000/10 % 
seneeel orto » a e———————————— 
40, % 10 10} 11} RAILWAYS, 
oneoe 7 $ 2 2 * OrpInaARy SHARES AND Sroces. 

000! 6 Y 20 10 10} | 
ame? Autho- Closing 
11,473) 44 2s le ist | ised a N aaliea 

. | ame. 

11,478] 44 Z 24 1) = 
100,000\15  % £0 21 22 — 
1 20 80 844 35 00,0001 100. | Bedford & Northampton Pref] ..._ ... 
40, 6 20 104 11 10,857,938] 100 | | Caledonian, Consol! Rated 43 +| $78 934 
100,000 124 10 133 14 608,027/|100 Do Deferred Ord. Nol ...| 7 38 
80,000 11 26 19 20 276607 | — DO do NO. B ee.c.ceceses| one oes 
9 5 : ie Laon 2 | Cornwall. rai 43 5h 
A A receives no iv. 
20,000; 64 % [London a 782| 1 ST aes a dunee 
22 23 500,000//100 | Cornwall Min 
1,400,000/'100 | East London London (Coneclidated).! 1 33. 
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RAILWAYS 
Oxpinany SHARES AND STOcKs.—QCon, 




































— Name. 


igeue. 


Z 





,642,0001| 100 | Furness, Con. Ord. Stock... 
i sar 920 100 = and South-Western 


24 26 


76 78 


58838361 110 112 





SS 





Ordinary Consolidated... 
12,408,886:, 100 |Great Eastern, Ordin +.) 683 
037 10731) 100 |Great North of Scot ete 
9,367,977!) 100 |Gt. Northern Con. Original 
1,159,275!) 100 | DoA { A receives no div. } 
1/159,275!| 100 | Do Bj until 6 % lapaid B 
20,881 6951) 100 |Great Western, Con. Ord. ... 
1,777, 2701) 100 | | Highland, Ordinary Consoli- 
dated oe 
3,000,002’ 100 |Hull, Barnsley, &c . Shares... 
15,392,995/) 100 |Lancashire & Yorkshire, Con 
8,156, 300/| 100 |London, Brighton, and _— 
Coast, Ordinary .. 
2,171,850!/ 100 | Do 3d, Df recivs. no div. ) 
2,171,850/| 100 | Do Df 
303,395/| 100} Do Cert. of Contin, Rights 
11,123,051 100 |London, Chatham, & Dover, 
Arbitration Stock ......... 
87,767,207 100 |London and North-Western, 
Consolidated . eat 
10,916,174) 100 |London & Sth. -Western, Con. 
1,323,420/) 100 London, Tilbury, & Southend 
Consolidated Set ecient 
100 | Man., Shef., & Lincoln, Ord... 
100| Do Pf { Df recivs. no div. } 
,100; Do F1¢ De vests is pd. Pf 
20 |Mersey, frlly paid ... . ........ 
100 (Metropolitan, Consolidated... 
100 | Do Pf { Df rezivs. no div. } 
100 | Do Df? until 6% is pd. Pf 
100 |Metropolitan District, Ord... 
(00 |Midland, Consol. Ordinary . 
,254,3031| 100 |North British, Ordinary .. 
2,422,485 
22,812,3332; 
2,225, 0002 
8,230,1407 
,0007; 100 | /Rhymney .. Suvenestactpeves IAGO ET 
477,100) 100 |Shropshire WOME ich cescvcicans 
+045,6802) 100 | |Somerset and Dorset............ 
8,170,8702) 100 | \South- Eastern, Ordinary .. eee. 129 1314 
2;869,6707; 100; Do Pf § Dt recivs. no div. 
2,869,6702| 100 Do Df { until 6 % ” - Pt 
532,7701' 100 | Do 1882 Issue... scsccsesse. 
1,403,300/) 100 | Taff V: ale, ** Stock” 
155,000/; 20 | West est Lancashire... ook -ans 
250,000 100 | Whitby, oe ke .. phe. etensiel.« 





Senin Saami at a RENTALS. 


| 





| Birkenhead ....... 
Do 44 % Pref.. 
Colchester, Stour’ Valle; 
100 | £. Lincolnsh. guar. 6% 
a0 {Exeter Westn. Bristol & ) 


100 | 
0) DO iii * 
100 | London and Greenwich.. \sth. -Eastern...| ... 
= Do do, Preference ,, t Do. 

Northern and East. 5 % Great Eastern. 
50 | Do, do 6 %... <0 
| North British | "Consoii-' 

dated Lien ans 
Nottingham & Grantham 

Railway and Canal... Gt. Northern..|115 117 
Preston and Wyre ......... L.&@N.W.&L.Y) ... 
Royston, Hitch. & Shep. (Gt. Northern..| ... 
Shrewsbury & Hereford’ 

6 % Rent ; Charge... L&N.W.&GtW" ... 


L.&N.W.&G W 114 we 
Do 


Sen eee eeenes 


OOO eee een eeeees 


eeeeee 


100 
100 
25 


100 
100 


OF Pes eee ree eeeeeees 





Dupenturs Srocus. 










> 


= 

; 

F 

J 

e 

o 
DDLNLILNLDLNCNLNLINLILNENLNENLDLDE 


Ande 
e te 


= 
58 

a 
so 


oe 
S 
= 
ss 
Ki 
; 


Ce eee eee eeeeee 


bara 100 S ere: & sires 
Do 


Bri 10 Do B id edema 


488, 2172 1 esse 
sT14l 100 De East Anglian eee 


935,4652 100 |Great North tland 
8,840,504 160 Great oe pn 


9,451, 4 
"o1a" 1228) 4 Seeet Western 


{ 


: 
iiniakenan 


DenernEneRenenenene 


eee eeeeoeens 


= 


FOOOC TEE IE ES we ees ree nee 


029,830] 1 100 
2, 89, 74 CeCe Pee eer * fe8eer eee 
Bs. 5d) 100 | Do... 


Seeeneene 


9221) 100 woe 134 
ro lie eit =| 17 129 
soured 100 


De 
4:777,104' 100 Lendon and N.- Western 4 


until 6% is pd. Pf } 12131213 


233 243 


vo. 1659 2664 
13047314 


.» {186 239 


43} - 23 
6 
11342"4 
42} 423 
.. {1279 228) 
«+-|1033104} 


711559154} 
100 Note ee Consolidated |1§5 19C 
10 | North Staffordshire, — 96 37 


823 334 
4 6 
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THE ECONOMIST. 


RAILWAYS. 
Dasenture Stocus.—€on. 





Autho- 
































































rised ; Name. Closing 
Issue. z Prices. 
1,000,0002/ 100 |London and 8.-West. A4 “i122 24 
5,528,947/) 100 | Do, do B.. cover 4 Z{122 24 
872,215¢| 100 |London, Tilbury, &e. 42116 18 
800,000/| 100 | Manch. Sool a pe il 
7,152,7372| 100 Do, do a « 444113: 38 
2,293,312 100 'Metropolitan .. ecncoshenauceun 4 %117 119 
2631) 100 | Do.. .. 44 %/128 330 
1,211,6252} 100 fetropolitan District . .6 %162 67 
657,5002| 100 | . 4 %106 108 
16,835,527.| 100 Intiatand coves 4 ZI193 325 
4,380,2427) 100 \North British... oe & Zi1°5 217 
400,6797; 100 | Do E.P P and D.B. . 5 Z| ee ie 
782,9551/ 100 | Do... ee yy ee 
508, 5202! 100 aaa ag speiecemmatunie of Es tie, wi 
12,371,1752| 100 |North-Eastern ............ 4 Zi122 224 
1,138,1192) 100 Tila iiinde endeehnantmivanente 44 7'133 135 
964,3661| 100 |North London ............ 4 Z\132 133 
1,831,691/) 100 |North Staffordshire ... 4 %\123 125 
800,0672/ 100 |Rhymney Perpet. .. 4 4112 115 
752,8001/ 100 |South- Eastern Perpetual 4 %)120 :22 
4,342,4402| 100 SPOIED sictnetinnntnddtines - 5 %\146 243 
482,2751| 100 |Taff Valen ~ 4 4113 116 
_129, 1662! 100 |W. Lancash. ‘Permnt. .. ep pele 
GUARANTEED SHARES AND Srocks. 
2.181, 1061! 100 |Caledonian 4 % Guar. Annu it.| 

8, 667, 1641; 100 | Do 4 ¥ Consolidated. Guar. i112 114 
250,0001 100 |City of Glasgow W. C. Guar.| ... ... 

200,000/ ae ard 
400,0001 100 ‘1123 125 
31 179; 6 Porth Bridge. 4 ys" eccccanesticpshtee BEG 
779, 1251 100 |Furness Consol. Guar. 4%. {112 114 
985,4502| 100 |Glasgow & Sth.-Wst.Guar.4%! ... ... 
1,325,000// 100 | Do St. Enoch Stat... dan 
478,0311| 100 |Gt Eastern 4% Rt. har 113 115 
650,000// 100 | Do 5 % Metropolitan 8 ove 
4,966,596/| 100 | Do Consolidated 4 > A hid 116 
1,298, 262// 100 |Great Northern, Perp. 5 % 142 44 
002) 1 Do 44 % Con. Non.-Con. Pf 30 
Gt. Sthn. & Wstn. (Irid.) 4 % ia 

Great Western, Rent Charge 44: 
vitae 46 
— ire & Yorkshire, + % 114 16 

y Lancashire)... “y 
Lon. B. &S8. C. Con. Guar.5 %|139 41 
Lon C. & D SheernessRt.-Ch.|122 125 
Lon. & N.-W.4 % Guaranteed/118 20 


Lond, & 8. W. Cons. Guar. 4%/114 16 
Manchester, Sheff.,& Lin. 6 % 


Do Ist Preference Cra 

WEE © snivdcsscpetdinsicdsousnch Ot ae 

Do Irredeem. 5 % Rnt. Ch. 29 31 

Do 43% Rent Cha [LIS 217 
Metropolitan District, 

Exten. Bent Charge 44 2 oy tee 
Do Fulham Exten. do soe as 
Do Midland 4% Rnt. ae 
Do 4 % Pe tual Guar. “(105 107 

Midland, 4 % Con. Per. Rt. Ch. 117 19 
Do 4 % Guaranteed Pref...|116 {8 
North British, Con. 4 % No. 1 110 12 
North- -Eastern, Consol. 4 & -/115 117 
Do C. N.E. 4 % de pure. ees owe 
Do Stockton & Darl. i a 
Do, do B and C, 6 % ....../ ... 
Do West Hartlepool * wooo L15 ‘17 
North Staffordshire 6 ¥: gadaea 274 2s} 


South-Eastern (Read. Anns.) 264 274 
Do Consolidated Guar. 44 hi) 125 127 
Taff Vale, No. 1 
Passunance SHARES AND STocks, WITH Divioanps 
ConTiINczNT ON THE Prorirs oF Eacu 

Szrarats YEAR. 


aati — “a 4% Pret. me Ri a 113 
2,946,34 111 1 































1,639,890/ 100 
954,0007| 100 
560,000) 100 Cornwall’ Minerais 6 a. seeasainnial oes sd 
9,0002) 100 rand Midland..... ......| .. 
400,000// 100 |East London, 6 % Ist ‘Pref.....| 18 23 
900,0002) 100 Ba acca naa 7: 
1,800,7502| 100 |Furness, Con. Pref. 4 % ....../108 110 
850,000// 100 Dos Lies Gute. 1105 & 
200,000/) 100 do B......+-./104 106 
68,835; 10 i & Sth.-Western BY aes aid 
1,892,150/) 100 | Do 4 ¥ Preference Stock ...|110 12 
5,041,7087 _ Great -. bern, Com. 4 % Prt. lll 13 
000,0002) 1 SI ID cenerumcsvanmeatcal one! : ton 
1500: 000! 100} Do aoe Extension 5%) ..  .. 
700,000/| 100 | Do 4 %, 188 .|£09 211 
593,556/| 100 |Great N. of Sootiand’ ry 4% 4 103 205 
5,655,000/| 100 |Great Northern, 4) % Pref....!127 129 
ae 100} Do4 ys ist . paneiicnaanins pss 138 
1,000,000/| 100 | Do 4 a 7 
830,000/| 100 | Do 4 %°81, Con. 1 Sept. "86)113 115 
1,200,000/| 100 | Do 4 %, 1882....c.0seesereereee 113 115 
11,805,558/} 100 |Great Western Con. Pref 6 %/142 144 
Sis, e508 me Highland A¢ A4} 5 siiine alee cae a aa 
400, 1 
8,390,187) 100 |Lanc. & York. 4% Pret.itis 16 
1,348, 100} Do4 % Pref. Stock, Con....|117 19 
2,130,0007/ 100 | Do 4 % Pref. Stock, 1882.../112 114 
6,190,315/| 100 |L., B.,& 8. C. Con. Pref. 6 %...189 141 
2,000, 100 | Do 2nd Com. 5 % v..cresercereee 137 39 
5,587 100 |Lond, Chat. & Dov. Arb. 44 %/10031013 
840,4612| 100 Do 44 2 nd Pref. 64 65 
23,080,620/| 100 | London & Nth.-Western, “4Z i116 118 
8,945,000// 100 [London & Sth.- Western, 4 Z/1-5 3 
$00,000} 100 | Do do, 1884. 4 % ss.ce.sveses 112 2 
1,100,000/, 100 |Manch. Sheff. & Lin. 4% Pref.|107 199 
1,008,000 100 | Do 5 % Perp. Preference .../139 .32 
1,000,0002) 100 Do 5 2, 187 snrnsnrnnnn 1ST $88 
1,080,0002) 100 | Do 5 %, 1874 .....ccoseessreeeeees( 130 232 
1,500, 100 Do convertible, 1 roan oe 
1,000,0004} 100 | Do convertible, 1888 ......... 126 


Do convertible, 1889 sc. 128 125 


671 























RAILWAYS. 
Prererence SHARES AND Stocns.—Con. 
ed | 3  coesing 
Issue. 2 Name. | Prices. 
2, 502, 0881! 100 Metropolitan 4 % Stock = [iO ‘12 
83,1701 100 Do 4 % 1882........ --[1€8 110 
1,500,000!| 100 [Metropolitan District 5 %.../ §5 38 
11,158,641/| 100 Midland 65 % Con. Per. Pret. .. iia 
1,950, 000/' 100 | Do 44%, 1876 . 
188,309¢) 100 | Do4 % Pref. Stock... ant 17 
20,611} 10 Dos 2, 78,0 tocon. Ag.’35! 
225,000/100 | Do4 % , Shs,con. Ag. a 12} 3g 
2,090,0007' 100 0 | Do, iss, Cie Pret.4% ...) .., a 
261,818/| | Do, Perp. 112 Pref. Sheree wis. i 
8,850,198/| 100 (North British Con., 4 %,No. 2110 112 
2,422, 4851) 100 | Do E. & G. Preference ...... 120 122 
83” 3701; 100 | Do 1865 Preference .-./133 185 
800i) 100 | Do Con. 5 % Pref., 1874 ...'130 122 
»29%,889/! 100 a STII Sitineccnattnciee’ (119 321 
709,111/; 100 | Do 4} % Con. Pref., 1875.../119 121 
610,000!| 100 | Do 5 ¥%Convt. Pf. Stk » 1879 am 132 
1,230,000| 100 | Do 4% do.. 12 
635,000/| 100 |N. Eastrn,Stock. & Darl.GLD 136 155 
1,181,250/ 100 | Do Blyth and = 4% .../113 15 
10,727,080! 100 | Do New Pref. 76,4 % ......114 16 
700,000/| 100 [North ee %(woax. 6 %) 132 35 
250,000/; 100 | Do 44 %, 1875 . 121 
971,000/| 100 |North Staffordshire 6 : 
0002} 100 pe it % 1873 ... 
800,000/| 100 | Do 4} %, 1876 .. 
213,0007) 100 ae 6 %, 1864 . AE 
00,0007; 100 Somerset & Dorset 5 ist Pt. ‘one 
261,360/) 100 | Do5 ¥ 2nd Preference .. ne 
360,000// 100 | Do Bath Ext. 5 ¥ Cons. Stk.,101 163 
2,172,580/ 100 |S.-Eastern, Con. 44 % Pref..../124 126 
2,640,820/| 100 | Do 5 % Preference ......... ‘129 141 
280,0007| 100 | Do Hundred of Hoo .. -| eh aie 
eunene 100 Do West Wickham... 


000i) 100 (Taft Vale, 6 * Preference... 187 160 
2501| 10 'W. Lancashire 5 %, Ist — ihe 


INDIAN RAILWays, 


1,100,0002 100 | ‘Bengal & } North Western, Ld.,100 102 100 102 
10,0002 74; Do Shares ...... 74 68 
100,000 5 Bengal Central, Lim., Shares| af a 

7,560,300 100 Bom.,Bar., &Cen.Ind. Gua5zZ/170 ! 

64,2267... Eamtern | Bengal A. Annuities.| 234 Mu 























74,9361, ...| Do“ B,, Annuities... | 24 243 

818.6661 100 Do 4 ae aaech Stock..'107 100 
823401/14/3 ... East Indian, Ann.A, 1958. Ey {see 
24,0004 .. | Do Annuity B 

50,0001 |. 
1,500,001 100 | Do Irred. 4 % Deb. Stk I1:8 120 


20,000,000 100 G. Indian Peninsula Gua. 6 4/153 65 
2,701, 4501 100 Do 4 % Debenture Stock.. {108 110 
2,744,040 100 Ind. Mid. L. 4 % + 4surp. prof.'109 111 
8,767,850/ 100 |Madras Guaranteed | 6 a wecees i120 $2 

000, 0002 100 Do, do 49% . {122 124 
600, 000/) 100 | Do, do 44 Z% .. 115 117 
4,000,000/ 100 Oude & Rohilicund.Lim.. alee 130 
884,700/, = | Do4% Debenture Stock .. --|105 267 
80,0002) ‘Rohilk. & Kumaon, Ld., 4 %...'102 104 
11,418, 900%, 100 ‘Scinde, Pun., & Deihi, “Avan 2 24 
14,214, 5 lsonth a Annuities x 243 
| 100 ‘South Indian Guaran 6 138 130 
88000007 {| 100 | Do, do 43 ¥ 

425,000/' 100 | Do, do 44 % Debenture Sik. 1115 117 
2,130,5601 190 Southern Mahratta (guar). L.|107 109 

20,660 15), Do Shares ...... oo 

1,200,000 100 | Do4 ¥ Debenture Stock .. {107 109 

2,000, 000/100 Nizam’s State—& % Guar...... 110/112 
00,0002 100 | Do Mort. Debentures, 4 %/ 96 28 
Skee 20 | West of India Portuguese 5 %| 203 214 
550,0002 100 | Dod %1 Debenture Stock ...'111 112 


BRITISH POSSESSIONS. 


a 1uu |Atiantic & St Law, 6 Z 4 
62, 10 | Buffalo and Lake Huron .. 









Caraquet Ist ar Bonds 6 % 90 95 
Demerara .. . 





4 


St Law. and on 6% Ist Mrt. 
Tas. Main Line L. Debent. 4 % 


ooreee wearer 


heim 4 


Wind. & 
200,000i| ... | Do 4 % Debenture Stee 
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11402 Stk. | 


66,000 © “T6 | 


10 Do 7‘ 


Sn ate ¥ 


2,000,000/) 100 
‘Too Ov0i) 100 | Do6 % Debenture Stock . 


ee 
Ke tan AS 
me z 


ai, 250; 20 | 
8. 400 100 |Copiapo ... 


15, "000) 20 {Donna Ther Chris, ‘. 7 % Pref. 8 
16 |Dunaburg and W ae, Lim.| 17} 173 


20 |Duteh Rhenish .. 








1,2v0,000/| 100 


8: 


BS 
28: 


2288 


~8E38 
8 
be 


ws 
So 
¥ 
no 
o 


5 
38 


3s 
33 


1,074 at 100 
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x 
tat 
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em y 


Ottoman (Smyrna 
Do Assenting (Seraikeuy) ............ 107 :c9 


See. 


a 


ercencnte 
es 








KAILWAYS, 
Forzien Rarways. 
Name. rae 
Prices. 
an) men 

Alagoas, Limited, guar. 7 %...| 16 17 
[Antwerp and Rotterdam vedas 21 23 

Arica and Tacna.............00+++ 


Bahia&S Francisco, L.guar 7% 22 23 
| Do. Timbo Branch Guar. 6% 204 21 
\Bilbao Rivr. & Cantabn.RL,L.) 93 9 
Brazil Gt. Southern ......... Lig 26 
|Brazln. Imp, Cntl. Bahia, g. 7% 194 et | 
|Buenos Ayres G. Southern, L. 1. 77 
Do Extension, 1890 ......... 15} ‘64 | 
Do 5% Debenture Stock . 
Bu. & Ensen. L., Ord. Shares 8h | 
Do 8 ¥ Preference Shares..} 14 15 
Do 5 % Debenture Stock ...|1)2 114 
IBue nos Ayres Northn., L. Ore | 70 75 
Do § % Preference .. 142 48 
Do 6 */ Debenture Stock .. "1105 107 
Do Mort. Debenture Stock |109 ill 
Do 6 % Debenture Stock ...| 
\Buenos. ‘Ay res & P. 7% Pref. 
|Buenos Ay res & R. Ord. Stk. 
/ Preference Shares.. 
Do Sunchales Ext. Shares..| 
Do 5 % Debenture Stock .. 
‘Central Argentine, L. g. 7 %i7 $1 


24 254 
1 ett : “7 





| 


Cent]. Urugy. of M. Video, L. 11} :23 
Do. Permnt. 6 % Deb. Stock’ = 185 





Conde 6a, Lim, guas. TK. | 154 163 

| 88 42 

10 Costa Rica ...... | 43 48 
7 68 


Do Registered .. ‘a qu 8 ‘74 


East Argentine, Lim., g gua. F104 108 
Do 6 % Y debentures... seed 
Grand Russian Shares . phinkesews 


20 |Gt. West. of Brazil, L. g. 7 %| 184 194 
100 | Do6 % Debenture Stock ... 
12,500] 20 |Imp.Braz. Nat. &N.0, Lg.7 Z 8 9 








- 000} 10 La Guaira & Caracas.. 7% 73 
|Lemberg-Czern. ~Jasey, 8. “6% 17 _ 38 
Lima, Limited.. 5} 
oy 7201| 100 |Mexican, Limited . sid ‘| 643 65 
54,1001; 100 | Do Ist Preference 8 ee sonsae 1 chaos 
1 9601 100 | Do 2nd do6 » 87h 884 
Do 6 % Perpetual Deb. "Stic. |124° 128 
| Do. 2nd Mort. 6% ......00.4.. 106 108 
|\Minas & Rio, Lim., aoe 7 %|\ 22} 223 
|\Namurand Liege y the 
gua. 14f p.an. } Belgian 12 13 
Do. g. 6% pref. ) Govrmt. (| 26 28 


North-West of Uruguay, L....| 8 10 


Deo do 1 Pref. .. : 72 
Do. do. 5% 2 Pref. 48 
Do do 6 % Deb. hes 110 


Ottoman Powe to Aidin)| 12} it 


‘Palermo, ars. & Trapani...... 168 
‘Porto Alegre. &v., Deb. Stk. 98° 101 
Provl. Orel-Vitebsk. guar. 5 %| 18 19 
Quebrada Ry. u. & vopper L.} 14 1} 
Do. 6 % Debenture Stock...| 53 53 
Recife & San Fran, Lim., gua. |: 0 102 
Riga and Dunaburg oes vee} 14% 25} 





Royal Sardinian ..........00s00++ 10 104 
Do Preference .........s0.00000., LL 114 

j\Royal Swedish............0»-| ¥ 

| Do Preference ...........| 38 3 

Sambre and Meuse...............) 9% 10 


Do 54 % Preference .........) 12 13 
\San Paulo (Braz.) Lim. g.7%| 43 45 


Do. 54 % Debenture Stock) Po 134 
Smyrna and Cassaba, Lim.. 25 
Do 7 % Preference ,.......... | | 56 27 


South Austrian .............. a 63 7 

S. Brazil R. G. do Sul 7 77 Shs’ 203 22 
Do 6 % irrd. Deb. Sieak 116 118 

Swedish. Cent., L., Deb. Stk.| 74 76 
Do 5 , Preference ........4.. 

Taltal, L ee = 

Varna... oa 

Bi West Flanders... 











_Do 5} a Preference avoee oust 

eee RAILWAY OBLIGATIONS. 
| Closing 
Name. Prices. 
100 |Alagoas 6% Debentures, red. 1913 ...6 %/107 109 
20 (Beira Alta (Prtugse) Nos. 1 to121, = 8% 6 8 
-. |Bergslagernas ... evened %| 62 64 
100 Brazil Gt. Southern ‘Mort. Debs. ...... 6 %'105 107 
pease Imperial Cen. Bahia, Lim.6 %/113 115 
s and Carangola, guar. 5} a ~~ Bie 104 106 
Charkef-Azof, guar. by Russia.........6 %| 95 97 
Charkow- Krementschug, er sehipeoubiows 56 %| 95 +497 
nde d’Eu Debentures .. o+eeeb$%| 99 101 
Costa Rica Ist Mort. Debs . 6 Z/1C2 104 
Donna Thereza Chrstna. , L. bb % ; Deb. Ste 9S 95 
Eastern of France... 3% 15 16 
|Havana Rail. 1st Mort. 7 % Bonds . 7 Z\112 14 
jimp. Brazilian Natl & Nova Cruz Scrip5}7 92 24 
Kursk Charkow-AZow .......0.seccscessess ee ak Sn 
Matanzas and Sabanilla .................. 7 Z'106 198 
Minas and Rio 6 % Debentures.........6 %'107 109 
Mogyana (Brazil) Deb. Bonds .........5 %/103 104 
Moscow-Jaroslaw, guar. by Russia ...5 7/101 102 
oo Redeemable 1889 ...6 %| 99 102 
assjo-Oscarshamn, SeriesA and B...5 %| 35 40 
Natl Pico to You, a 5 %| 47 51 
Nitrate ateeye, im. - ch ae. 98 101 
Northern of en core & 154 36 
eooene cece 38%, 16 18 


iin, Piodiy Obiigs.. 8%) 14 15 
to Aidin — 6 %\107 +69 








Do Non-Assenting ‘0 6 %\106 168 
Do 6 % Debentures .......+.. 5 Z|100 102 
, Seraikeuy Ext. Deb.........6 %| 98 100 

Do Tireh Exten. Deoentures......... 5 %1 97 += 
Lyons, & M.(Fusion Ancienne)8 %} 15 154 


Ss nnsangee aera mee 
- 


| ee 
20 /Paris, Lyons. & M. (Fusion Nouvelle) 3° “y| 143 153 
100 \Piraeus, Athens, &c., lst Mortgage...6 Z 104 106 
100 |prov, Orel Vitebsk, guar. by Russia % 95 97 


100 Western of Buenos Foy 6 ‘¥ Bonds6 


90 Zagra & Huelva Bon’s.. 











TELEGRAPHS AND TELEPHONES. 





THE ECONOMIST. 





RAILWAYS, 
forsien Rarway ORLIGATIONS.—Com, 
f “Cloung 
Bnd Name. Prices. 





. @ [Royal 8 Sardinian, A’. ahaa, apianastenele 8 % 19% $ 


5 Sus cnasencpiarssokoue Man iL eae 8 
La Grande ‘inicio ssoceel AllOS 500 
6 % 106 (8 


learee 
re ‘San Paulo & Rio de Janeiro, guar... 
100 |_ Do 2nd Series .. 


190 Sicilian Railway, L., is} Mort. Deb. 6 % 92 04 
100 ‘Smyrna & Cassaba ist Mort. ae 5 % 103 104 


(South Austrian . it 
20 | Do 1871 (Series x). Kibiansinontens 





1 
20 Southern of France . 164 f ‘ 
90 South Italian ...... . 
20 [VATA sareseseseereneneees 44 5 
12 Do.. 3} : 


20 Western ‘of France. sie 


te ee te be bo be bee 
PRINT IO 
_ 
ro 
: 


Do Mortgage Debentures . 5% 1004101 
Be Western of San Paulo Deb. . Bonds. .7:%'109 {11 





SaaawaTe TND OaNIBTR 








oe . Closing 
é L Name. Prices. 
5 | 5 |Anglo-Argentine, Limited . 8} 8} 
Stk.'1100 Do6 % Debenture Stock .. 1124 228 
10 | 10 Barcelona, Limited  ..........:..0seeeee 10 10} 
10 | 10 Belfast Street ree soovssvee| LOF 11} 
10 | 10 Birkenhead, Ordinary ... aid 
10/10; Do6% Preference .. .. nek ae ee 
10 | 10 Bordeaux Tramway & Omnibus, ‘L. 8} a 
10/10, Do5% Preference .. catederrekt eR: th 
2); 2 Brazilian Street, Limited..........0... 1g 14 
10 | 10 Briatol, Limited .. 3 104 
5} 5 Buenos Ayres & Belgrano, ae Pref.) 5 53 
100 |100 | Do6 % ist Debenture Stock... + |216 119 


6| 5 (Calais, Limited ... 2 


eceee 3 
10 | 10 (Calcutta, Limited Nos. 1 to 25, 050...| 6 63 





10 | 10 |Carthagena & Hers. Steam Lim. | 9% 104 
100 |100 | Do 5 % Debentures .. sovese-| 95 100 
5 | 5 \City of Buenos Ayres, Limited ...... 9} 9} 
Stk.!100 | Do Permanent 6 % Deben. Stock = 130 
10 | 10 ‘Dublin gt cotshaned 10} 
10 | 10 ‘Edinbu h Street “Tramways. sniiaiieiiall 10 il 
10 | 9 |Glasgow Tramway & Omnibus, L...| '39 14 
10 | 10 “ws Street Tramways .. es 7 
6, 6 rial, Limited, Nos. 1 to 17,706 # 13 
10 | 10 cester (Nos. 1 to 5,000) ......ce000 ei iba 
10 | 10 pme United 7" & ne +) 294 11 
10 | 10 |London, Limited... 154 16} 
10| 10} Doé ¥ Preference .. seepereves 134 i4h 
Stk.'\100 | Do5 % Debenture Stock .. mischamninad 105 110 
Stk.'100 [London General Omnibus Co., Lim.|223 228 
10 | 10 |London Street Saaennge sesdcemmol 15 138 


10 | 10 |North Metropolitan ...... sane 
Do New, Divd. for Jan., 1888 |. | 14 16 
10 | 10 |North Staffordshire .. 6 7 


10 | 10 |Nottingham and District, Limited| 7 74 





10 | 10 |Provincial, Limited ............+. eveees 6&2 64 
10-5 BD BIO « cacitiseovinieesivincassoconecnnasel OR. 4 
10 | 10 Soutlampton avéuts sha cbeoneséymnevaceonies 8} 9} 
10 | 10 Southwark & Deptford, Lim..........| 6% 6 
10 | 10 |Sunderland, Limited............... 34 4 


10 | 10 |Tramways Company of France, L. 43 5 
10 | 10 ‘Tramways Company of Germany... sy a 
6| 5 /Tramways Union, Limited ............ 





100 100} Do. 6 % Debentures eee 108 
10 | 10 |Vienna General Omnibus ............{ 29 3} 
10 | 10 \Wolverhampton, Limited Ab al 





Bds.100 ;African Direct, L., 4 7 en 96 “96 08 

















Stk./100 |Anglo- American, Limited wes 37 
Stk.|100 Do Preferred pial 60_ 
Stk.|100 | Do Deferred...... 15 
10 | 10 Brazilian Submarine, Limited 1'3 
100' Do 5 % Bonds.. 104 
3 Con. Telephone and Maintenance, L. | 2 43 
TD ER, BIG icisbeeninismaseniscadccatens 112 %24 
" Do 10 ZX PLORTENOS. coccsccersesccnsss| 28 19 
Direct Spanish, Limited ............... 23 3 
10 Do 10 % Preference... ee ak 
20 | 20 |Direct United States Cable, Lim.| 9 9} 
10 | 10 Eastern, Limited ......sssessseesssssnen 10§ 208 
10 | 10 | Do6 % Preference ..........s..00s0000: 133 14% 
100 100 | Do5iZ% Debentures, repay. a” 10) 102 
100 |100 | Do5% ../106 109 
100 |100 | Do4X% Deb. Stock... esveees (02 104 
10 | 10 ‘Eastern Extension, Limited ........ | 11g 313 
100 +H = : % Debentures, repay. 1891,.,|107 110 
100 100 | Do 5% 1900.. /1(3 105 
100 Eastern & Sth Afron 5 % Mor Deb./103 105 
10 S oe Union Tel. & Trust, Lim...| 10} 11 
10 | 10 Globe Telegraph & Trust, Limited..| 53 6% 
10 10 Do 6 % Preference .. escsbenedl APE ae 
10 | 10 |Great Northern of Copenhage OM. nseves 123 33 
100 |100 | Do5 % Debentures (issue of 1880)/100 102 
100 |100 | Do 5 % Debentures oaene of 1883))1(3 206 
26 | 25 |Indo-Euro » Limited 84 35 
10 | 10 |London P’ tino-Brazilian, Limited) 4 44 
100 |100 Do 6 % Debentures............. weve (L00 203 
1 | 11/ |Oriental ee somes | && 
8 | 8 |Reuter’s, .| 72 3 
Stk |100 (Submarine .J180 1 
6 | 6 |United Telephone, Limited............ 13 33 
5 | 23| Do New, issued at 2/ prem...... 74 8 
10 | 10 |West African Telegraph, Limited .. 4g 5) 
100 1100 | Do5 % Debentures ...... | 938 95 
10 | 10 |West Coast of America, Limited o-| 44 42 
100 |100 | Do 8% Debenture... os eves [106 111 
15 | 15 estern & Brazilian, Limited’ ok a 
7 7 7 ferred . csnnagneenenisiy 43 6 
74 7 eferred... inns 
100 100 Dee Debentures A, 1910 .........|104 106 
100 100 | Do 6 % Mortgage Debs. B, 1910!102 105 
10 10 Woot Indie and Panama, Limited... & 
10 10| Doé6 X% First Preference ......... 9 
10! 10| Do6 % Secona Preference .........| 5} 65 
1000 1000 estern Union of United States 7 % 120 195° 
100 1100 | Do 6 % Sterling Bonds ........ .. ...|102 105 





8% 10h 11 


100 Do 44% Mortgage Bends .,, 








109 |La Guaira Corporation Deb. Stock.. 


vee] 163 173 
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COMMERCIAL, INDUSTRIAL, &, 








J ¥ Closing 
a Mame Priceee 
1 |Aerated Bread, Limited . crv) Bh SF 
8 Anglo-American Brush Electric . eases |} 2¢ 34 
6 | Do fully paid .. | 4 af 
.}100 Arthur Guinness, ‘Son, &Co. is ", Ord. | 260 270 
.}100 | Do Preference ...... ..{130 140 
» | 10 |Artizans’, Lab., and Gen. Dwell, L.. | - 11} 
10 | Do 4} y Preference ..... 103 i” 
10 {Assam Rail. & Trade., Lm. Pref. he. 4 
100} Doé6 % Debentures .. vo. | 102 “e! 
1 |Aylesbury Dairy Company, ‘Lim, " ; 
20 | Bahia Cent. Sugar Factories.. seal 
10 |Barnagore Jute Factory, Limited . al 4 8h 
5 |Barrett’s Brewery, &C. ....cscseer.| 6 6h 
10 |Bedford Park, Lim., A shares. widbiessi ree 
5 |Bodega, Limiteu sublinb cote hitmenl 1 8 
5 |B. Morris and Sons ....:.ccccccccscccoces, | 6} 7} 
10 | Brighton Aquarium... kel ae 2 
4}| Brooke, Simpson, & Spi lier, i vs cy A” 4 4} 
10 |Brunner, Mond, and Co., Limited ...) 25 6 
BP SHOW webcast cb acdesaescase ates i reniskisenns 7} 8 
10 Do Ty  ROIUND is Sviviviivciccsess 133 18 


5 eos 
09 |100 Cantareira Wit. - sane ag i. 6% Db. 102 104. 


36}| City Offices, Limited ..........0008 sess. 65 7 
tt eeeee /100 102 
99 |City of London Brewery, L., 6% Pref, 44 45 
12 |City of London Real Property .. 16 17 

g \Cie. Geni. des Asphaltes de F. Lim. 9% 20 





11700 (Crystal Palace, A .......cscsssesseee sevens 18 20 
‘l100 | Do B Redeemable......cs.ccccscc wee | 24 38 
.1190 | Do 6% Debenture Stock..............| $3 & 
Do. 5% Consolidated ..................| 48. 53 
5 |Dalgety and Co., Lim.. i |} 6) 7 
100 |. Do 4} % Perpetual Deb. Stock... ‘107 10) 
7 |Devas, Routledge, and Go., Lim... 6 6h 
5 |E. C. Powder, Limited scssecsessesersee.| 5 ot 
10 |Eley Brothers, Limited ............s000. | 87 ” 
English & Australian Copper, Lim,...| te % 

24 
1 |Forder and Co.. Cae. 
14 |/Fore Street Warehouse, Limited... 114 15 


10}|Foster, Porter, and Uo., Limited . 14h 154 
5 |General Hydraulic Power, Limited . 
10 |G. Kynoch and Co., L., Preference...| 9, 11 
5 |Harrison, Barber, and Co., Limited...| 41 5} 
g |H. H. Vivian andCo.,L ,“ A” Pref... - 
5 |Hodgsons’ Kingston Brewery, Li Lim...| 44 6 





Do 5 % Debentures ......... . (10) 121 

“a Howell and James ..... 2 2% 
00 |{mproved Industrial Dwellings, L. ...|126 128 
10 |Improved Wood Pavement, Lim.. {9 A, 
10 |India Rubber, Gutta Percha, &c., L.| 23 24 
100 |_ Do 4}% Debentures .. .».{L03 105 

5 (J. Jensen and Co., Limited ............| 2 

10 |John Moir and Son Soidetiea’ 1 2 
98 100 


20 |Liebig’s Extract of Meat, Limited ...| 53 55 
10 |Linoleum Manufacturing, Limited...| 26 28 






Lion Brewery, Limited .................| 84 86 

7 Do New ..... 11 12 
Do Perpetual 6 7 Preference.........| 26 2 

5 | London & Glasgow Eng. & IronShip,L. 10 22 
Maxim-Weston Electric, Limited ...| %& % 

25 | Metropolitan Association, Bs 5.5 saves. 21 23 
Milner’s Safe, Limited................0.0+- 14 15 

g |National Safe Deposit, Limited wiser 3h 4 
5 | Native Guano, Limited . ot 
g |Nelson Brothers, Limited . yeaeses " St 
10 | Neuchatel Asphalte, Limited ........ 8 
10.1 V0. 7% Preference ....c.sescoserccorse| 5 6 
2\Nevada Land and Cattle ...... 1g 2 
4 |New Westminster Brewery, Limited] 6 7t 
4 | Do6X Preference.. estan. 
10 |Nobel’s Explosives, Limited............ 21 22 
1 Nordenfelt Guns, &c., Limited......... 24 24 
100 | Do 5 % Debenture Stock ..,LCO 102 
\Norton heothers and Us., Limited .. 64 53 





7 
6 |Pawson and Co., Limited . 6s 
5 |Philip Morris and Co., &c., Limited| 44 ; 





7 Phospho-Guano, Limited .t..c....| 8 
6 |Powder River Cattle, Limited _...... 
B= SE ies cicnekns edu enced axeedeaes wean 
6 |Prairie Cattle, Limited ...... ....0008..| 24 14 
16 'Price’s Patent Candle Company, Lim} 174 ‘7% 
100 Recife Drainage, Limited, § % Deb.| 77. 80 
1 \R. Goldsbrough and Co., Limited ..| 1k 12 
7 |Richard Hornsby and Sone, Limited} 4 44 
100 | Do5¥% Debentures ........ 8 100 
25 |Rio de Janeiro City Improv., ‘Lim ...| 28 30 
8 |River Plate Fresh Meat, Limited scab pon 408 
7 |Robert Campbell and Sons, Limited} 4} 5t 
6 |Royal Aquarium, &c., Limited ...... | 4 24 
5| Do6 % Preference.. 445 
2 Royal Niger Co., Chartered & Lim.. + lk 
10 | Do fully paid... aie. = 
16 |Sadler and Co., Limited.. aS 
8 \Samuda Brothers, Limited . 2h 3h 
10 Samuel Allsopp and So as, Limited... 14 143 
10 | Do Preference .. .. wa 12} 13 
00} Do 44 % Debenture Stock ......-..0-. ‘1108 109 
1 Simson and Mason, Limited............ a lb 
5 |Smith, Garrett and Co, Lim., Ord...,| €4 7 
Ue Pacer cecsensnseeeh OP: 2! 
5 |Spratt’s Patent, Limited ..........0..-.| 21 128 
5 | Do(America), Limited ..............| 2% 3 
5 | Do (Russia), Limited .., .. ech, em 
§/Tambracherry Estates, Limited .. geaety 


12 /Telegraphic Construction, &., Lim. 7 ‘t 


2}|_ Do 2nd Bonus Trust Certificates...) 1 
5 ‘Tramways and General Works, L. I 
os 


10 |Unit. Lim. & Vorwohle As a L.| 1 
20, 20 United | States Rolling Stock............| 11 
100 100 | Do6% Debentures ..... 
10 \Val de Travers Asphalte Paving, L.| 13} 13% 
Stk./100 |Watney and Co., L., 5 % Deb. ak 117 119 


104 107 


1 | Welford and Sos, Limited . 

5 |Wickens, Pease, and Co Limited .. it ‘ 
1 |W. B, Fordham and Sons, Limited...| 1 : 
io __8 Young’s Paraffin Light & ‘Min. Oil, ba _ 43 5 


COAL, IRON, AND STEEL. 
10 |Barrow Hematite Steel, Limited.., 4 6 
1s Do 6 % Pref. cm s 9 
20 |Bolckow, Var Vaughan, & Go. ‘Limited |g, Oh 





z —— 
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~ COAL, IRON, AND STEEL.—(Con.) _ 


Name. 
| Prices. 


CANALS AND DOCKS. Com.) 


ii 


100 |100 
Stk. | 100 
Stk |100 
Stk. 100 
Stk.|100 
Stk. |100 
Stk. 100 
Stk. 100 


6 4 

8} | Stk./10C 
3 

1 


TEA AND COFFEE. 








Name. Name, 


"73 Consett Iron, Limited . 

a | 2 Ebbw Vale Steel, Iron, and ‘Coal, 1 L 
5| 6 |Enghsh Crown Spelter . bpiiennies 3 
100 | 75 John Brown & Co., Limited shin glieaeiel es 72 
1000100 |Lehigh & Wilkes B’ rre C)., 1M.6% St 95 100 
10 | 19 |Marbella Iron Ore, LAM. ....cccccccrese) Sh 39 
10 | 5} Muntz’s Metal, Lim. . | 4 5 
62} 62} |Nantyglo and Blaina “ Preferred ” | 45 
8 28 Nerbudda Coal and Iron, Limited.. i 
10 | 10 Nwpt. Abrern. Bik, Vein.Stm.Cl., i 5 
20 20 |New Sharlston Collicries, L., Pret... 7 
20 | 20 | 'Pelsall Coal and Iron, Lircited 2 
6 6 |Rhymney Iron, Limited ..........00+.| 
5 4}, Do New .. eee ceeees 
‘00 100 | Do 7% Debentures, "1800" shebyewide 
10 | 10 (Sydney and Louisburg Coal and) 
Railway, L., eee ae 2 
Do 10 % 1st Preteronce scscesssesese 9 
Do 6 % 2nd Preference it 5 
4 
5 
5 


174 °8} a 
5 if 

Assam Tea ........ 

British Indian Tea, Limited 

Darjeeling Tea, Limited ............... 

0 Eastern Assam, Limited ............0./ ... 
20 Jorehaut Tea, Limited . pevecceces OO 
10 Lanka Plantations, Limited eesdenebe 
10 Lebong Tea, Limited .. 13 

, 10 Luckimpore Tea Co. ‘of ‘Assam, i. 6 
10 Ouvah Coffee, Limited ..... peaks 
' lo Upper Assam’ Tea, Limited .. wee 2 


ale 

Grand Junction Canal .. 80 

1 Dock 20 

: 20 

London and St Katharine Doe 
Do Debenture Stock, 4 ¥. 


Lndn & St. Kath, Dk. 4} % Pret 
a4 4} — Preference .. 


Millwall Dock . sedipeatieeds 

Do Preference, 4h ‘¥ aud 

Do 5 % Perpetual Preference .. 

Do 5 3 Debenture .. 
Newhaven Harbour 4 % Guar. .... “104 11 
Regent’s Cana),City and ns Rail| 38 93 
100 |Southampton Dock «| 23 28 
100 | Do4}% Debenture ‘Stock... 

20 |Suez Canal Shares .. 
700 Surrey Jowmercisl Dooik.. 


—— 


7 101 10: 
| 97 


Stk. 100 
Stk.|100 
Stk. 100 
Stk.'100 
10 | 10 
Stk.|100 
Stk. 
Stk. 
20 

atk, 


BRITISH MINES. 





10| 6 
10 | 10 
10 | 9 |Vancouver Coal, Lunited .. 2 
100 100 | Vickers, Sons & Co., Lim 

25 | 23 |West Cumberland Tron & Steel. 5-29 


em ANCEAl, LAND, & INVESTMENT 


4u 


y @ Vuv. Consuls, imax. — 


|Devon Great Consols, L pe 
Fl0 ooccees 
20 


| 4/970 East Caradon 
ion  (5/19/0 | |East Lovell... 
4) 4 /Great Laxey, Limited. 
18/ |Hingston Dwns Con 
. |7/11/0 |Mar' e Valley 
-. | 24/6 |Prince of Wales 
1} 1 |South Caradon, Limited 
a » ‘South Condurrow donde 
'10/17/0 South Wheal cams 
eee  |19/2/6 | (Tin Croft... 
4 4} 'Van, Limited. 
oe | West Bassett .. eae 
'30/10/6, West Wheal Seton “s 
.. | 8/9/68 |Wheal Bassett . 
= Pee Grenville. 


oe 


Bok t eat 
SEEEEEE | 


Agricultural of Mauritius, Limited; 1 1} 
2 |Americn. Freehld, Ld. Mt. of Lon. L| 23 24 
stk 1100 |American Investment Trust, L. Pref.|114 117 
Stk’ 1100 | panes receives no div. untill 
5 % has been paid to Preferred): 
10| 4 tcl Realization, L. } 
10 | 2 |Australasian Mort. and. ‘Agency, L} 
95  214/Austranan Agricultural ...... 
10 1 |Australian & N Z Mort., L.. or 
25 | 5 }Aus. Mort. Land, and Finance. L Re) 83 
Stk.|100 | Do4 % Debenture Stock . 106 
10 | 2 |British and American Mortgage, ‘L 0 23 
25 | sit British & Australasian. T.& L.,Lim| 4} 43 
g0 | 30 | British — Land «vet 29 Sl 
Canada Com . 
Canada North- West Lana Co., Lim 
Central Argentine Landr . 
Col. Invest. & Agency of N. Zeal. he 
Credit Foncier Egyptien .. aes 
Do Land Morigage Debentures .. 
Credit Foncier of auritius, Limited 
Foreign, American and General 
Investments Trust, Lim., Pref... 
Do Deferred ... 

Foreign and Col. Gov. Trust, L. Pret 
Do Def. receives no divd. until 
5 % has been paid Preferred... 
Stk 100 [Governments Stock Investment, L. 

14 | 13 | Hudson’ 's Bay .. 
1 | 2ki{mperial Pro rty Investment, Lim. 
10 | 5 |{nternational Financial Society, L 34 
° London &. 8. African Exp. .. ; 10 103 
| 8 |Land Corporation of Canada, ‘Lim... 1s 
Ra m Land Mortgage of India, Limited 

Do § % Debentures... 

i "5 Land and Mortgage of Egypt, ‘Lim. 
Bu 8 Do 5 % Mort. Deb. (red. in 36 yrs. 
60 | 10 |Land Securities, Limited 
=| 10 |Iowa Land ....... nd 
| 6} London Financial ‘Association, Lim. 
10 | 1 |Manitcba Land Se. and Invest., L. 
10 | 2 /Mauritius Lan Limitea.. 

60 | 50 |Municipal Trust, Limited, Ordinary 85 87 
10 | 10 |Natal Land & Colonisation Co.,Lim. 7k 
5| Do8 % Preference .. oeean + 
25 5 |National Discount, Limited ...... 
10 | 1 |Nat. Mort. & Agency of N. Zealnd, L: 
10 | 2 |New S. Wales M. Loan & Ag b.. 
a hae 24|New Zealand Ln. & Merc. Agency, L 


an 
10 Do7 

20 [Bahia ) vied 
5 5 Bombay, Limited . 


- 


13 ale 
7 
nA 2 


a 100 Brentford Consolidated 

- Brighton and Hove Gen. 

= jae Gas Light... 

10 |Buenos Ayres (New), Limited. 

100 | Do6 % Debentures ..... 

20 Cagiiari Gas and ane Limited... 
-|100 |Commercial .. eases 
.|100 | Do New Stock .. 

-|100 | Do 44 % Debenture Stock ....... 

20 |Continental Union, Limited |... 
14 Do New, 1869 & i872 .. ° 
20 9, 

10 


5 
| L00 
-|100 
.|100 
.| 100 
.|100 
.|100 
.|100 
.|100 
.|100 
-|100 
10 |Hong Kong and China .. wel 
.|100 {Imperial Continental... | 2 
5 |Malta & Mediterranean, Limited. 
3}; 23\Mauritius, Limited ... 

100 |100 |Metropol. of Melbourne 54D ‘Deben. 
20 | 20 |Monte Video, Limited . Ay 


ro Rom eS 
SSe5E8 


3 


22 
ae 


88 90 


28 2 


1 
: : 
e eereeiiaree | COLONIAL AND FOREIGN MINES, 
00 Gas Light and ry 
Doe tice ee 
, & E, 10% Preferential... 236 


1 
50 
Stk. | 
Stk. | 


Stk. | 
Stk.) 





115 118 
Lt5 .18 
227 
vo 130 
8 101 


rk 24} 


QO 


Mining, Limited . 

‘Anglo- African Diamond 
| _ Limited . 

1 Aga Minor, Limited . 

73 | |Australian -. pone 

2 \Brateberg Cor per “i 

2 |Canadian Copper, and 
Sulphur Limited .. 
(Cape Copper, Limited 

1 ‘Chontales, Limited 

5 ‘Colorado United, Lim.. 


i 


Maximum conn 
Preference . 
Debenture cia 


BSSSTSTITT 
cos 
PNY? 


5 


me 


- Ree eRe OS 10 10 8 





6} 5 |Oriental, Limited 
5 Do 

6; 1 

6]; 5 
10 | 10 
20 | 20 
10 | 10 
Stk.}100 
Stk./100 
Stk./100 
Stk.| 100 

6} 56 


pore Limited. 
"Rio de Janeiro, Limited . ‘Fortuna, Limited....... 
San Paulo, Limited . Frontino and Boliv 


South Metropolitan, A .. A.. Indian 
ae occccescoscesee % Gold, Limi 


berle N Block 

Do Perpetual 5 % Debent. ‘Stock|132 136 \Kimberley North 

Tottenham & Edmonton | Gas Light| te oe, Limited.. 
and Coke Original ... im aee le _ Mining and 

ee | Smelting Limited... 

|Linares, Limited 

‘Mason and 
Limited . 

\Montana, Limited . 





— 
° 


do Perpet. Dec. 4%.... 

0 | N Zealand Mort.& Invest. Assoctn. L 
10 | N. Zealand Thames Valley Land.. 
25 | 5 |New Zealand Trust & Loan, Limited 
26 | 25 | Do Preference .. 

8 | Newfoundland Land, Limited” 

Stk |100 |North British Australasian, Lim.... 
Stk. 100 Do 6 % Irredeemable Guaranteed 

10 | 10 ited, A... 

5 | Otago and Southland Invest. Lim. 
Stk.'100 
10; 2 
20 | 10 
100 100 


WATERWORKS, 
vol "5 
288 243 


20 | 20 
Stk.|100 
20 | 20 
10 | 10 | 
atk. 100 


‘Antwerp, Limited . 

Chelsea, Ordinary .. 

City of St. Petersburg, I ‘Limited .. 
iCoine Vaiicy.. eos 
|East London 

iGrand Junction Maximum 10 0% 
‘Kent ove ese 
\Kimberley, Limited ‘ 

|Lambeth Maximum 1 


Do 7} % .. 
Do 4 Z% Debenture Stock 
New River, New.. 
Stk. 100 | Do 4% Debenture Stock 
> ve | Do Debenture Stock B .... oil 
20 Odessa, Limited, A 6 % Preferred .. 
100 '100 |Pernambuco Ist Debenture Bonds 103 
20 | 20 ‘Shanghai, Limited . ig 
Stk./100 |Southwark and Varashall, “Ordinary 167 
on | 5 Do New Ordinary .. cccesceovee| 10 
tk.'100 | |West Middlesex .. odin tacnletiibnais 


SHIPPING. 


16 African Steam Ship .......-secscssessees 
15 |Amazon Steam Navigation ............ 
14 |Castle Mail Packets, Limited 

10 |Cunard Steam Shipping, — coil 


20; Do teeeeneeneeee| 
15 General ‘Steam Navigation | 
Union Discount of London, “Lim... 10} Dob % —: ustsiaowgs 
Union Mort. & Agency of Australia’ 10} Do5d %, 1877 seneee 

(Limited) Ordinary 6 |Merchant Shipping, Limited . 

Do 6% Preference ...... 10 |National Steam Ship, Limited 
Usted anes and South American 103 11 6 |New Zealand Shipping, Lim.... 

nvestment Trust (Limi 10 |Orient Steam Navigation . éeces 
United States Mortgage xs —_ fo ‘05! 60 |Peninsular and Oriental Steam « covees| 
30 iVan Yan Diemen’s Land . 26 Do New, 1867 .. vaditenh 
ee River Thames Steam Boat, + et 

Do de Preference 

9 |Royal Bxshenge Shipping, — 


60 |Royal Mail S 
10 Shaw, Savill, and Aibion, Lim... 


SS Fa Pt SM we Seat 


ited 
INew ¢ Chile Gold, L... 
New Emma Silver Min- 
ing, Limited ....... 
New Potosi Ordinary ... 
Do 10 % Preference . 
Ooregum Gold Mining, 
Limited, Deferred 
Ordinary 
Do 10 Z% Minimum 
Preference .... ..... 


an 
“ee Cf FDS OO 


Omnium Securities, L 
Do B 7 60 | 50 
Stk.| 100 
10| 7 
100 |100 
100 (100 
Stk./100 
100 100 


|Peel River Land & Mineral, Limited.. 

Quecnsland Invest. & Land Mort., L 

Railway Debenture Trust, Limited 
Do 5 % Debentures... Spanien 
Do 44% Debenture Stock. ; 

S Share Trust, Limited, & 

Do B6 % Preference .. 24 

*O Iie er Plate Trust Loan, &e., Lim... 

Scottish American Investment, L.| 3} 
Scottish Australian Investment, L..}195 205 
Do 5 ¥ Gunsanteed Preference... 116 321 
Do6 % do (gee 135 

S. African howe Mort. ke (t).. 
outh Australia 

S. Aus. Land Mort. “and “Ag. +L. 

Stock Exchange 47% Deb. ‘81... 

ar pce Cab Trust 


Do 5% A. Shares .............. ee 
st & Loan Company of Canada... 
Do New. 


Tru 





&S8.Wls.)Dks&Ris. 
Do 4 % Per. Deb. Stock 2 


se eeeees 


os Birmingham Canal... eeaceeees 
00 |Eost and West India Dock ......... 
100 Do 4 % Debenture Stock.......... 


{113 115 


w| 88 41 


-} 88 92 


20 
10 
10 


Union Steam Ship, Limited ,. 


stan 63 7 
po Nsseain Skip of New Zealand! 11} 12 








i. 674 
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[May 21, 1887, 


ns So TTT ac eeegaeenieligeieee ter =a NAIM aAmerinn 
— - Provincial and american Stock aparkets jPrice Current. 



































; ————=—£<*_—[_*_=—*_{[_[_[__]_EE 


| 


| 
| 


assent TT ete nD —$—, 
ela icin it NEW YORK, &c. 
hy. GH, GLASGOW, &c,—Con. 
ss MANCHESTER, LIVERPOOL, &. | EDINBURGH, ae : tA elon 
% ae | INSU RANCE. . } Ze a 10Sing 
ee RAI ATS. ‘ | an Sea 3 Name. | =e Prices 
a De aa ye Ree oe | ene, | seeeenel e 5 | gj Closing sin ans ott Sia, 
i Autho- | ¢ | eearey | vised | Divi- Name. & | 2 Prices. 1 %| Bid. Ask 
3 ‘s Name. Prices. Issue. | dend. | —— | Atlantic& Pacific guir. lst Mt. g. ...) 4/1997! 87 a7} 
‘de Tesue. | © | Ca Baltimore Sable runes - we = 6 |191H|23 124 
ot | ee eemenane ets . | le 8 Do Connellsville Breh (Collatera 5 (1925) . 
if 3,000 | 100 \Carrizal and Cerro Blanco...| | 34 36 16,000 | 22 % ‘Caledonian Fire 95 | 5 [25 6 8| Canada Southern, 2nd Mortgage ...) 5 19): | 913 22} 
. «4 wp | 20 Coquimbo . vf | | fi and ae 25| 24/811 6| Central Iowa, Ist Mortgage ......... =F '1899| 20 91 
ae a 200 | 100 Tongoy | 24,000 14 % as Pte = ” 100 | 3 4310 0 Do Eastern Division, Ist Mort. g..|_ 6 |1919) 70 
ai '<. » aaa | 6,000 | 12% Edin — - e.. - Do Illinois Division, 1st Deck ee 6 1912)... 75 
Hi: i 10,000 | 179 % |Life ae ny 40 | 93/3117 6| Cen.of N.Jersey, American DockCo.| 5 (1921/105 
ap eS BANKS of Scotian iL 5111213 3 Do Lehigh & Wilkes Barré Cons. g 7 /190C)114 115 
SE A : 25,000; 8 % eee 10/ 1|110 3| Chesapeake and Ohio“ B”¢ .. mares i7 78 
8 | 50,000 | 7h % [Sooteh. Is fe. L. 6&| 1|110 6j| Chicago and Alton, Ist Mortgage... 7 oo 
fi 33 Autho-| , Last S | _, | Closing | 50,000 | 5 % (Scottish Lite, L. Chicago, Bur,, and ‘Quincy Cons....| 7 | 33 
is i "}Annual Home. \aiz i 16,000 | 6 % Scottish Meteo-| e443 Do Debentures waviee 5 |1912) 1073 
me rised |" Divi. | & | @ | Prices. politan Life 5| 14 Division Sinking Fund..| 5 1919) slt0a 110 
3 eS Shares. fan | mM | Oe 20,0C0 20 % |Scottish Prvincl.} | 10 0 o —e vision g 4 |1919 93} 
oe ee ed i ; ’ ve | oe . = | 
ae fm renee ho “JOR 128 we mi ere Do Denver Extension Sink. ‘Pund| 4 |192:| 97 98 
16 =) 13,011; 7 % Adelphi ......... re 8}. 128 124 ( _, scottish Un a" 2 | 1/217 8 DoS.-West Division Sinking Fund) 4 |1921| 90 91 
a S5S15| 14% [Bank of Bolton “A"| 20 Si 24 333 282,571 | 14 % rg 38 10 15 0| Chicago and E. Illinois Cons. g......| 6 1934/114 .., 
ae 60,000 | 14% /Bank of nave 7 eo — = = 224 j ( weston te =. ——— | Chicago and N.West Cons. 8. Fund) 7 (1915/139 141 
re 80,000 | 10 % Lancashire & — e 4 21 21,) ~ "MISCELLANEOUS. Do General Consolidated g......... 7 |1902|13i 139 
he ee Pee es eer tes | ant eek 46 $$ Do Collateral Sinking Fund ......) 6 i929|!17 11s 
a he 30,000 | 12} % | Liver 9001 Union ws 3 45} 6 ’ Bo 40 ae | 5B /192¢]103:110 
4 44,000 15 % |Manches. & County ae 6 1} 118 | ei. Closing Do 25 year Debentures ............ 5 | Pea 
=o 17,050 | 11} % Manchester Jt.-Stk. = 10 | ao sug] | = Name. Prices. | Chicago, St Louis, & Pitts. Cons. g..| 5 | 
x 90,500 20 % |Man. & Liver. eer 50 | 8) 17418 wm | Chicago, St Paul, M., and O.Cons...; 6 | 
4 95,000 11} % Manchest oo 40 1 10 30 DOR. | er rn neeennty 4 aL 114 0 Chicago, R. I., and Pacific, Ist Mort.) 6 
4 50,000 164 % Oldham Joint-Beck 20] 2] 45 = | 30) 2 [American Mortgagsol Seotiand, b.| Columbus, H., V., & Tol. Cons, g.. | 6 | 
‘ 89,000 8 é an "lage | 0 64} (43; 10/ 5 American Pastoral ...... asanee ‘4. 9 | Delaware, Lackawanna, & W. Cons.| 7 | 
s 28,000 | 17} % |Parr's Panking...... 25 111 | 15$15}} 6 | 5 |Arizona “a Limited... : ~ 0 | Morris and Essex Cone. (guarantd. y 7 
\ 40,000 8 ae ‘Union of Manchest'r oa tw ed. oe | 5 |Arkansas = : ey, lane &., 1310 0 | NewYork, Lack., & West, ist Mort... ‘ 6 | 
ee S| 6 (amet Company. mt jee 512 6| Denver & Rio Grande, 1st2it. g... | 6 lt] SL & 
; INSURANCE. 10 | 3 |British & N. Z. Mortgage, &c., L..... 6 0 0 E Tone, “* V. & Geo Ist Cons. g..| 5 |1956) 95} 99 
: ac terentnnerniiarrs eaten neon oecenatomerntpamenrno ny a ae rn ee igation, L. Mt ; - alae aniline Haute Cons. g..) 6 192) ui9 21 
aa. j Last || | 8 | 5 letosing | 2°} 8 ee Tere ae '9 7 6| FortWorth &Denver City,lstMt. g. 6 |1921| 94} 5 
ie Autho-| Annual’ eid] 10 | 84/Burntisland Oil, Limite Limited...| 014 3| Galves., Har.,&c.,W.D v., ist Mt. yg.) 5 |1951 1328194 
ase rised | Divi- | ne a | & | Prices 1} 1 Cassel Gold eer ek z. Pref.|1 4 ¢| Gulf, Col.,& Santa Fé, Ist Mort. g.. | 7 |1900)4*24 
y Issue. | dend. | | cntibheiel 5 | 5 |Cattle Ranche and Lan i 5 0 | Houston & TexasCentralMain Line) | 
——-|——_| — ae er 10 | 10 |Clippens Oil, Limited . |3 . Ld. Gt. Sink. Fund Bonds g...| 7 |1891/i16 1163 
43 $ "85,000 20 -% |BoilerIns.@S Power 5 2) 6 6b) 46 | 24\Colorado Mort. & Invest. of Lond , \L 3 ot Do W. Div. (Ld. Gt), Ist Mort.g..| 7 11891} 2 .. 
ave = 52,667 | 10 % Equitable Fire ...... a ii it it 10 | 7 |Dalmeny Oil, Limited .. re “To 10 0 Do Main Line and West Div.Cons. 8 | iol: acy 108} 
ae | 20,000) 10 % Lane. eee 29 | 3] 3} 3 10 | 10 Distillers Company, LAmited.... 3 4 0| . DoGeneral Mortgage ¢ ..... 6 192 a sis 
i 50,000/ 10 % Manchester Fire .., Le | 38 3 10 | 2 |Dundee Mort. an Land 3 tL 3 | Indiana, B., & West.1st M. ,deferred 6 |1909 ot i 
gOS 40,000 | 10 he |\Reliance Marine ... 0 | eT 64 68 5 1 |€dinburgh American Land Mor > Do East Div., 1st Mortgage oes 6 i192] 963 
4a 50,000 | 10 { \Sea Insurance ...... ; 8 | = 114 25 SS eae Ges ~... *y iti 0 | Kentucky Central Gen. Mt., re ced 4 j191)} «9 1 
a ee 12,500| 5 % |U.Fire Re- Insur’n nce 20 | nv “2 | 100 |100 |Edinburgh Water 6 % “Annu es . 0 | Lake Shore, 1st Cons. Sinking Fund) : (1906 se 
ae a a — 10| 9 Fife rang hens gyno mace ° Do 2nd Consolidated.............:..». | 7 co 1183119 
ale © 100 |100 |Glasgow = Fs coon 0\ Louisville & Nashville, IstCons. Mt.| 7 leone 10841083 
es MISCELLANEOUS. a uo eee Water, 47 Annuities aes 0 | . Do Collateral Trust, 3rd Mort. g..| G 198 or 168 
tae wee eee ’ 1| 1 {Indian Gold Mines, Limited .. 0 ein Betage, let. Mort pic 5 l1934] 90. 
" ; Bt 5 | 3 | Closing 6 | 6 |Lanark Oil, eer seaaegrtoorates| 4 | Metropolitan Elevated, 1st Mort. . | 6 |1908 foo 
BA Os |" Name. | Prices, | 10 10 Marbella Iron Ore, oa see 0 | Mexican Central, Ist Mortgage g ... 4 fa = 128} 
t > j n an ” 110 yj Aergsad 
Bee ed innit 5 i Movigage of South Australia, L. | 1 0 ae Central Seen) TS 
. 4 10 | 5 |Birkenhead Brewery, Limited ...... 5k 58] 10 | 2 |N. eee Com Fe gy a on > s Milwaukee, L.S., and West Cons, g.| 6 |1921 i a 
#4 10 33 Bridgewater Navigation ...............) 84 Z 10 2 IN. of Scotlan - om ay na, i. sr ees| © | Missouri Pacific Cons. Mortgageg...| 6 i . 111g 
mS 100 | 80 \C. Cammell and Co. ............ sen 100 /100 |N. Zealand an moe : Do St Louis & I. M., Ist ortgage| : sae i 
Reed 525! 100 100 00 |Chester United Gas “A”... 10 | 2 |Scottish American gage, L, L 1110 Do 2nd Mortgage (General) vary 7 jl i 
a 1 | 1 |Lancashire and Cheshire Telephone 26/3269} 5 | 1 |Scottish and N. Z. Investment, 6 6 Do General Consolidated g........., 5 {1931 os 
ag Bo ue '100 00 |Leeds and Liverpool Canal............ 458 a 10 | 6 (Scottish See »L 2 4 Do C. & F. Div. Ist Mortgage... ae | 7 [1891 108 115 
bsg. 20 |Liverpool Exchange Ft) ase 10 | 10 |Scottish Wagon, ao ee 618 9| Missouri, Kansas, and Texas, Gen |1990/100 1003 
ait 100 {100 Liverpool United Gas “A”............/22! 10 | 8 |Steel Company o ary Li ited $a 38 Consol. © verve 6 |192 L123 115 
Re, ; 15 | 15 |Londn. & Manchester Plate Glass, L.| 144 148 |] 410 | 2}/Texas Land and Mortgage, Lim } 45 4 | Int. & Gt. Nrthen, “ist Mortgage 6 6 |:918) : 94 
oar’ 20 | 15 |Manchester Carriage, &. “A”... | 263 26¢ | 10) 6 |Vale of Clyde Tramways... hae De tad:Medienee ....- | 6 1908) 98 
ie fb 20 | 5 (Manchester Commercial Bldge., L-| 8 176! | 30| & \Swan Land and ern oes 2 + 0| Mobile and Ohio ist Morigage g ..| 6 |'927 ae 
a a 100 |109 |Manchester Royal Exchange ...... 174 7 5 | 5 {Western Ranches, Limi 14 9 6| Morgan's L. and T., ist Mortgage. i? ees 
z Pet, 10 | 10 |National Steam, Limited............... | 151%, 10! 16 'West Lothian ¢ Oil, Limited ... 14 New York Elevated, Ist Mortgage..| 7 1906} 1214122 
13 ae 10/ 7! Do8 % Minimum Pref... | 8 6} =o N.Y., L.E., & West regd. 1st ane. 6 ee leas 168 
é 5 ‘National Telephone i cvewer- DUBLIN, &c. Do Collateral Smee camoecahe : tees {15 115} 
af & ane Gheaas Naveenison Sn Do Long Dock Ist Mo gage oosees wets 
; ae & 85 | 35 |Palmer’s Shipbuilding “A Mae itll Do Bonds... 6 _ oe ais 
BE 100 | 65 'Parkgate Iron.. teteeeneeene enn ene| si) : N.Y. and New England Ist Mort...| 6 1914 |108}109 
fos ¥* 10 ~ |Patent Nut and ‘Bolt........... see eeseeeees Autho- : Closing N. York, Ont., & West. Ist Mort. g. 6 jit =| 95 6} 
1 be ae 69 | 50 /Pearson and Knowles “ B”...... rised 3s Name. Prices. N.Y., Susquehanna& Western Ist M. 6 11937) % 416 
ne 25 | £3 [Runcorn Soap, &c., Limited — i 2 ’ | Norfk & West(N. River Div.) 1st Mg} 6 192s) ow 1 
1e 20 1s |Rylands and Sons, Limited............) gf BREE Oregon-Trans. Coll. Trust ¢ .. 6 taas)i0 1104 
: 20 | 20 |Sharp, Stewart, and Co. ...... + sietiomeens eos 235,950 | | 60 |Belfast and County Down 54 Oregon Rly. & Nav. 1st Mortgage ¢. 6 | Lor 105 103§ 
4 Ba . 100 rs Staveley Coal and Iron ‘‘A”......... ? i 599, 4201 | 100 |Belfast and N. Counties Ord. 84} Do Consolidated Mortgage ¢..... 5 | to2e a. = 
e 60 Do *C”. cvcesren) OO 00 |Dub., Wick.and Wexfd Ord.| 50 Cnt. Pacific, StJqn.Vly.1st Mt. s.£., g S 190/114 
4 ’ » 1 695, 7701 1 , | 12 1 122 
Vi? = sn Tredegar tron and Coal “ A*....| 18 184 8,197,6742 | 100 |Gt. Northn. (Ireland) Stock) 107} Do Northern Rly. 1st Mort. g...... 6 |(90 1C6 ... 
ep oe 25 | 20 ‘West India and Pacific Steam, f Ltd. | 168 Abs 4,967,7052 | 100 lat. Southn. & Westn. Orig.| 102 Union Pacific Collateral Trust. ...... : eerie 00 101 
[ae =. ——— === | 2'370,0002 | 100 |Mdind. Gt. Westn. . Consols | $0 Do OS ss cxpivenenetngesoneees 1154 
im ena ee pee te ee a Kansas Pacific Ist Mort. g . a oes ees 
! 4 Ms EDINBURGH, GLASGOW, &c. BARES. eas Morteage & soviet | § | toa: {102 103 
—oa | regon Sho toreeses lroay(!14 115 
i é RAILWAYS. Autho- | Last | 3 |; Closing | St Louis & San Fron. Gen. oe g...| 6 lose 99 994 
‘Zo ; rised Fe e 8 St. Louis, Ar OXAS 1St reese on] 6 L99C) OO 1 
ame 5 er Le | Cosing | shares. dend ae ahej°"* Do fo mee $ toot)... 1038 
3 2S : — ‘a Name. Prices . Texas & ee © ctccosens 8 | 931 764 77 
re pe : ~ oe ee area y | 280 Do Rio Grande Div. g. .......00.++.. 5s 63 
‘Po ie i 3,000,0002 | 104 % |Bank of Ireland..|100 |100 7 \191:/ 6 4 6 
: B & te $ : 3 Do Inc. Land Grant Mortgage .. ~ 1 
cs 4 : 9901321 100 Greet Nocthof oe seh yooh 1% % Nrthe Bak mas 30 10 is ee Terminal... ‘ At 102410: 2} 
2a oe > , é . 10| 293 Phil., W., & Baltimore Collatl. Trus lia] 143 
aa os 985,465 | 100 | Do 4 7 Debenture Stock.., 113 30,000 | 11 % Royal Bank, L..,| 50 hic. 1st Mort.| 7 |191%|! 
AE d os 1,722,830 | 100 Highland........ 04 .esee--| 90% | 460,000 | 20 ¥ ‘Ulster Bank, L.| 15! 2}! 9} Datel ane ‘1 rls #12]189 141 
oe + Pittsburg. C. & St Louis Cons. Mort. i 
Bs mS “one MISCELLANEOUS. Richmond & Danville Gen. Mort. g. @ jokes i 
Be © ANKS. . St Paul, M., & Manit. Ist Mt. s.f., g.| 7 119. 
aie a FS ¢ Closing Do 2nd Mortgage ont 6 aa nie 
fea ae sans | ‘se 8 3 3g Name. Prices. Do Dakota Extension 1st Mrt, ¢ : ~—4 “590 
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hb. 1,000,0002 4 % \British Linen Co 100 |100 |315 0 0 le te’ C x team.. etroi fabuah et Mt Rat i |1890| (163117 7h 
a 60,000 | Te (Caledn. Bnkg, L.. 124) 2} 3 12 6 10 10 |Dunville 0 se seeeeees os Do Toledo & Wabash 1s i: . 189 j118 113% 
” a 100,000 fer % (Clydesdale, 1.....| 50 | 10 173 . 10 ; 3 re & “a L... . a Do North Missouri 1st Mortgage 7 | 
= = 000,0007'| 14 % ‘Com. of Scotld, L100 | 20 155 55 100 \Gran MBL onneees cecrsevvesenses the 
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| 5 Provincial quotations of May 19 ; American saobatioas of May 19. 
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THE ECONOMIST. 


LONDON MEAT MARKET. 


The supply has beea large, and trade has continued heavy. 


Resear 
8 


a 


Inferior beef ...-.++++++s 
Middling ditto 
| Prime ditto 
Scotch ditto... +++ ++ r.+s0s 
American Liverpool-killed 
| American-killed hind qrs. 
| American-killed fore qrs. 
| Veal (English) 
| Veal (Dutch) 


3 8) Prime ditto 
8 8 | Scotch ditto 


0} Lamb ........ 
4 | Large 
4 


3 
31 
2 
4 Small ditto 


02 co bo Ge Co Go Co BO ND 
DtoDiom & w 


| BRAND and C0.’3 OWN SAUCE, 
a 
| POTTED MEATS, 
ESSENCE of BEEF, BEEF TEA) 
TURILE SOUP, and ‘JELLY, and 
SPECIALITIES for INVALIDS 


CAUTION: BEWARE OF IMITATIONS. 


4 to 2 8 | Inferior mutton 
3 0} Middling ditto 


4° New Zealand do. ..........., 


seeeeeees 


| 


Paid up Capital 





SoLzs ADDRESS :— 
11 LITTLE STANHOPE STREET 
_MAYPAIR, W. 


PUNVILLE'S OLD IRISH 


WHISKY is recommended by the Medica] 
| Profession in preference to French Brandy. Th 
hold the largest stock of Whisky in the World, 
Awarded Gold Medal at every Exhibition at which 
exhibited. Supplied in casks and cases for home 
use and exportation. Quotations on ipplication to 
DUNVILLE and CO. (Limited), Royal {rish Distil- 
leries, Belfast, or at their Lonaon Offices, 4 Beaufort 
Buildings, Strand, W.C. 


er TELEGRAPH 





sd been steady. 


s 


ee ONNe Ee POS 


Magnum Bonum 
Regents ......... 


— 
arooconocea 


Malta Round. ........cccsesecee 


“The safest investments, yielding the 
certain Income.” 


—— 


best and most 


Jarvis-Conklin Mortgage 


TRUST COMPANY. 
Further Liability «$1,000,000 Total over 
Shareholders........81,000,000/ £400,000 


Write for 63-Page Book with full particulars of 
GUARANTEED SIX PER CENT. FIRST 

RTGAGES on Improved Freehold Lands in 
America to London Office. 


E. L. SHEL , M % 
95 Gresham street, Bank, he en ener 





LL 
(;ILT CHIMNEY-GLASSES, COR- 
NICES.—OVER-MANTELS IN HARD WOOD, 
Latest designs. Moderate prices. Best quality. Old 
frames re-gilt. Old glasses re-silvered. 
THE PATENT SILVERING COMPANY (Limited), 
10, 12 and 14, Lower Kennington Lane London. 


SILVERED PLATE GLASS 


for LOOKING GLASSES, with or without frames. 
Silvered by new process with 
to injury from damp, heat, or ndiing. Unequalled 
in ee Samples, tariffs, and estimates on 
applicatio 


n. 
THE PATENT SILVERIG COMPANY (Limited). 


ure Silver, not liable 


CYPHERS, WITH TERMINATIONAL 
ORDER 


Final Revised Editions of 25,000 English, 42,600 German, 68,400 Latin, &c.=136,000 


words in all ; 40,000 Dutch words (new) ; 22,500 En 
with the whole width ef the quarto page for 


Quotation Tables, &c. 


lish words arranged 25 to the page, 
ling in phrases. Quantity and 


Tae TeLeGRAPH CyPHER OrFicr, 24 Throgmorton street, E.C.; Sporriswoopgs & Co., 54 Gracechurch 
treet, E.C. ; Parmer & Hown, Manchester. 


OE TZ 


HAMPSTEAD ROAD, LONDON. 


Ebonized or Walnut Overmantel. 
With Six Bevelled-edge best French Plates, 
.4 ft. 6 in. wide, 4 ft. high, 
52s 6d. 


Orders per Post receive 


Luxurious Divan Easy Chair, 
52s 6d. 


An immense variety of Easy Chairs on 
show, {rom 21s to 10 Guineas. 


FURNISH THROUGHOUT (Regd.) 


LONDON 
There has been a fair supply of potatoes on sale, and trade has 


--+» S80sto 130s 


POTATO MARKET. 


OLD. 
Per Ton. 
80s to 130s 
Champions 
NEW: 


Per Cwt. | 
12s to 13s—Lisbon Round.............0. 0000 


ALLEN’S PORTMANTEAUS. 
37 STRAND, LONDON. 


J. CRADOCK SIMPSON, 
Real Estate & Investment Agent, 


MONTREAL, CANADA. 
Money Invested in First Mortgage Securities. 
Real Estate Bought and Sold on Commission. 
Estates Managed for Owners and Trustees. 
Investments made, and watched, for Capitalists. 


REFERENCES : 
Sim Dowatp A. Suita. ANDREW ALLAN, Esq, 
Or any of the Banks in Montreal. 


gar aunts <1 gs 
1, 2, or 8 years’ credit, payable by insta'ments. This simple and 
Sone system commends itse!f to a’), and ix admitted to he the 
nost satisfactory method. No registration or publici:y of an kind, 
Selections frem genuine wholesale manufacturers, who deliver 
zeods free. Deposit not Beesenany Full particulars post free, 
Pe: sonal applications solicited, ; 

OMices—79, Queen Victoria Street, E.C. 
Pall Mall, S.W 


@ranciss at }21, W.,and “ “averpooi Street, .Q, 


MANN & CO., 


67, 69, 71, 73, 75, 77, and 79, 


Superior ditto, 75s. 


prompt and faithful attention. 


ILLUSTRATED CATALOGUE, THE BEST FURNISHING GUIDE EXTANT, POST FREE. 


Occasional Table, 
With Undershelf. Top 2lin. by 
2lin. ; 25in. high, j14s 9d. 
Handsome Plush and Tapestry 
Table Covers, as illustrated, 
various colours, 3s lld each. 


Mah , Wi or 
Spee = alnut, 


Fitted with Cellaret Drawer, and bevelled- 
edge Glass in back, 4ft. wide, 5 Guineas. 
Sideboards, handsome designs, 453 to 85 Gs. 


~ QUEEN INSURANCE COMPANY. 


Heap Orricz or Tie ComPpaYry :— | 


QUEEN INSURANCE BUILDINGS, 10 Dale St., Liverpool. 
TWENTY-NINTH 


The Report and Accounts for the year 1886, presented to the Shareholders at 
MEETING, on Thursday, 5th May, 1887, showed in the 


the ANNUAL 
FIRE BRANCH, 


That the Jramiame for 18 86, after deducting Re-insurances, amoun 


£691,69, an 
That 


the losses to £353,494 ; or 58°75 cent. 
IN THE LIFE BRANCH. 


The Balane 


£27,005 

16,701 17 0 

90,489 8 4 in 
THE FUNDS 


Were shown thereafter to stand as follows :— 


Capital Paid-up ....... 
BOGOR a iiss nis ns vos aa 
Life Accumulation Fund 
Annuity Fund .. .... 
Total Funds in Hin 


eens © wer ere rensee oe S8eeee 
OF Oe O08 bee ves OO8 ee. Ore 
8000 Ao pee ewe ene eee nes 
+98 00e SHORE REE Oe sen eeene vee 


OO O08 Os Boe et nee eee ees ses 


. NEW POLICIES had been issued for £258,900, yielding in premium | 4 
£9,915, and that the total net premium income was £82,374. That the payments | bi 
to policy-holders were £43,741, and that the Life Fund was increased by £40,003. 


- e at Credit of Profit and Loss, after adding £23,000 to the Fire Fund, 
as shown to amount to £134,196 10s 4d, and was disposed of as follows :— 
5 0 .. «For Dividend and Bonus 
ae Added to Reserve Fund, and 
Carried Forward 


£180,035 


Lonpon OFFICE :— 


QUEEN INSURANCE BUILDINGS, 60 Gracechurch Street, 
ANNUAL REPORT. 


Tus Avprrors’ Rerort, Dated 27th April, 1887, Stated : 


“ We have examined the Books of the Queen Insurance Company, with the 
ted to | Vouchers and Securities including the Certificates sent home from the American 
and Australian Branches for their investments. We have also examined the 
Audited Balance Sheets of the Foreign Branches, and we certify that the com- 
ned Balance Sheet exhibits a full and accurate view of the Company's position 
on the 31st December, 1886, as shown by the Books.” 


HARMOOD, BANNER, and SON, Chartered Accountants. 


2 The Income of the Company i3 now 
The Company has paid in satisfaction of Claims £6,131,959 


THOS. J. DAVIDSON, Resident Secretary in London. 


Active AND INFLUENTIAL AGENTS WANTED, 
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THE 


BAGLEHAWK CONSOLIDATED GOLD MINING COMPANY, LIMITED 


MALDON, MOUNT TARRANGOWER, VICTORIA, AUSTRALIA. 


J 


Registzved under the Companies’ Acts, 1862 to 1886, whereby the liability of each Shareholder is limited to the amount of his Shares. 
° 


CAPITAL £120,000, 


in 120,000 Shares of £1 each, 


PAYABLE--2s 6d per Share on application ; 2s 6d per Share on Allotment, and the balance in monthly payments of 5s each. 


DIRECTORS IN 


LONDON. 


John Wallace, Esq. (Messrs J. Wallace & Co., 81 Gracectiurch street, E.C., and Dundee), Director of the No. 2 Queen Gold Mining Co., Ltd, 
George Elphinstone Keith, Esq., late of the Firn of Messrs Gladstone, W ylhe & Co., of Calcutta. 

James Cockburn, Esq., Director of the Etheridge Gold Fielés, Queensland, Limited. 

Charles A. Hankey, Esq., Reform Club, 8.W., and the Melbourne Club, Victoria. 


DIRECTORS IN 


MELBOURNE. 


William Cain, Esq., Mayor of the City of Melbourne. zs , 
Robert Dent Oswald, Esq., J.P., Owner of the North British Mine, Tarrangower, Victoria. 
John McIntyre, Esq., Member of the Legislative Assembly, Victoria (will join the Board after Allotment). 


Bankers.—Union Bank of Scotland, Limited, 62 Cornhill, F.C. 


London Chartered Bank of Australia, 2 Old Broad street, E.0. 


Brokers.—Messrs Roger, Mortimer and Co., 75 Old Broad street, EC. 
Solicitors.—Messrs Ingle, Cooper and Holmes, 20 Threadneedle street, E.C. 
Auditors.—Messrs Harding, Whinney and Co., 8 Old Jewry, F.C. 
Secretary and Offices (pro tem).—Frank Orchard, 2 Riches court, Lime street, E.C. 


This Company is formed to acquire and work the Gold Mining Properties known 
as The New Eaglehawk and The Eaglehawk Alliance Companies’ Mines, situated 
in the centre of the rich gold-bearing district of Maldon, Mount Tarrangower, 
Victoria, Australia. The Properties together comprise an area of more than 48 
acres, which is an unusually large holding for quartz mining, — it does 
for over 1,100 yards along the main line of reef. These leases are held direct from | 
the Crown, and have 15 years to run from November, 1486, and are renewable pur- | 
suant to the Mining Statute, 1865. 

The plant and machinery, which are in good order, including 20 stamp heads | 
and powerful winding machinery of the estimated value together of nearly 
£10,000, will be taken over with the Mines, and the purchase price for the whole 
has been fixed by the Vendor at £30,000 (he Gee that at least £40,000 of 
this amount shall be allotted to him in paid-up Shares), thus le. ving £30,000 for | 
working capital, which is considered very ample, and not likely to be even | 
seriously encroached upon before good dividends are being obtained. 

These valuable Mines are submitted to the British Public for subscription by | 
Mr John Mcintyre, Member of the Legislative Assembly of Victoria, Australia, a | 
colonist of high reputation, and well known for his great ability and successful 
gold-mining experiences. Some three years ago, Mr McIntyre came to England, 
with the intention of forming a company to purchase Mr K. Dent Oswald’s North 
British Mine, *‘The Tarrangowan,” but owing to the financial depression then pre- 
vailing, insufficient capital was sub-cribed, and the company was not floated. 
However, Mr Oswald, the owner, continued working the mine on his own account, 
with the result that all Mr McIntyre’s representations have been more than 
realised, the mine being now one of the richest in the Colony. In con{i:mation of 
this, the following extracts are submitted :— 

2 From the Leader of the Melbourne Argus, November 11th, 1886. 

“Some two years ago, Mr J. McIntyre, who represents the Mining District of 
Maldon, in the Legislative Assembly of Victoria, conceived the idea that it would 
be a good thing for the industry if British capital could be attracted to it, and he 

roceeded to London and offered a Maldon venture (the North British Mine). 

Inder the circumstances, we deemed it a duty to mention in these columns that 
Mr Mcintyre had a high character for integrity, and that no one could guarantee 
a gold mine ; yet the guarantee could fairly be given that Mr McIntyre would a k 
only a fair price for the property, and make no false representations. The question 
was repeatedly asked, ‘ Why, if this is a good thing, does Victoria part with it?’ 
and the net result was that the company was not formed. The Maldon Reef has 
since been opened up by pr: ate capital, the returns are handsome, and the market 
value of the mine to-day is estimated at not less than £200,000. The yiclds show 
that this mine would easily have paid the English shareholders cent. per cent. per 
aunum.” 
: a the Victorian Government Quarterly Mining Report of September 30, 

In reference to the same Mine, The North British, the Local Registrar writes, 
“The shoot of gold surpasses in extent and richness anything seen in Maldon 
since the opening of our Quartz Reefs.” 

Mr. McIntyre describes the mining property which this Company is formed to 
purchase as follows :— 

“The prospects of these Mines I consider superior to those of Mr. Oswald's 
North British Mine when I offered it in England in 1884 (and it is now well known 
what a splendid Mine that has since turned out). The upper workings are much 
in the same condition as Mr. Oswald’s Mine then was, but have been very wuch 
richer, and the total yielCs from them so far as cin be officially ascertained, 
(although they undoubtedly have been much larger,) are 13 tons of gold, represent- 
ing @ money value of about one million and a quarter sterling, and this was 
obtained by small Companies and parties of tributors, with comparatively crude | 
mechanica! contrivances, and only small areas of land, which in most instances 
discouraged the development of the Mines toany great depth. The different hold- 
ings, however, have gradually been secured by the two Companies—the New Eagle- 
hawk, and the Eaglehawk Alliance, with whom I have arranged that the leases shall be 
transferred to this Company, and I hold all the leases in my own name quite | 
ready for transfer. When I left the Colony, additional powerful machinery for 
winding and air-compressing purposes was in the course of e1ection, details of 
which are given in tne report of the Senior Inspector of Mines, and recently I 
have received a Cable, stating that this machinery has been completed, and sink- | 
ing operations are now doubtless being procééded with. That these Mines, will | 
become of immense value is almost certainly assured, for they are in the very 
centre of the» richest. part of the Maldon Gold Fields, and next north | 


to the New Beehive Mine, which has been yielding fabulously. The shallow | 
workings of the reef, to use the words from the Report of the Senior Government | 
Inspector of Mines, have been‘ wondrously rich in gold,’ and the price I have | 
put.on the proper y is as trifling compared with its intrinsic worth, as was my 
price for the North British Mine in 1 I may state that Mr Oswald, in whose | 
judgment I have the utmost confidence, regards the New Beehive as one of the 
richest Mines in Victoria, but concurs with me that the Mines I have now secured will 
reach a greater value than the New Beehive, or even his own grand Mine, the 
North British. The shaft of the New Beehive Company-has been carried down 
with splendid success from about 5(0 t> £00 feet in depth, and as regards the working 
of the Mines I have secured, it is intended to sink the main shaft 01 the Eaglehaw« 
Alliance Company’s ground, which is nearest to the New Beehive Mine, and at 
present only between 400 and 500 feet deep, toa further depth, and I expect before 
it is very much deeper we will be able to open out on the reef, which is some 5 feet 
wide in shaft, and carrying gold. When this is done, and it will not take long, 
those who heve reported to me on the Mines are equally confident with myself 
that there is a great fature in the way of dividends. They may come very soon, 
and that they will ultimately be regular and large, I have not the shadow of a 
doubt. I confidently believe that in this property I am offering to the British 
Public wkat it seems to me they have rarely had, a first-class Gold Mine in Vic- 





—_. =" is bound to yield immense returns on the comparatively small capital 
requ p-” 

The property has excellent rail and road communication, and the station of the | 
Melbourne Railway is close alongside its southern boundary. There is also ample | 
water and fuel supply, and every facility for supplying and repairing machinery 
is with'n easy reach, which advantages, it may S opserved, are of the greatest | 
moment, and essential for the economical and profitable development of all mining 


a : 
r H. B. Nicholas, the Senior Inspector of Mines, for the Governmeat of Victoria, 
has reported on the property to be acquired by this Company, and his report has 


been approved by the Minister of Mines, the Hon. Duncan Gilliss, who is also the 
Premier of the Colony. Careful perusal of the following important clause from 
this eminently reliable report is requested, as it entirely confirms Mr. Mclutyre’s 
high opinion of the Mines:— 

“This. Mine comprises the Mines formerly worked by the Eaglehawk Central, 
Eaglehawk Limited, and Eaglehawk Alliance Companies, and is situated on 
the main lode of the Tarrangower Goldfield between the Eaglehawk Union 
and New Beehive Mines. The reef is a strong-well-defined, and permanent 
quartz lode. 1 outcrops on the surface boldly for nearly 2,000 feet in length, 
and for a considerable portion of that distance it was wondreusly rich in gold, 
Where the first ‘reef’ formations have been prolific in yield of gold (similar to 
the Eaglehawk throughout your Mine) it has been proved and is now regarded as a 
law of quartz mining in Victoria, that other and wy rich auriferous formations 
exist beneath it. I do not doubt that this law will hold good in the New Eagle- 
hawk and Alliance Mine.” 

Mr Robert Nankivell, the Government Mining Surveyor for the Maldon District, 
and one of its oldest residents, also reports most favourably of the rich gold bear- 
ing character of these Mines, and the following extract from his Report is 
especially worth attention :-— 

* This line of reef known as the Eaglehawk, has been very productive nearly the 
whole length. The yield taken from the two Companies’ ground as obtained from 
records in my office and other sources, is, in my opinion, rather below than above 
the amounts taken out, viz.: over 13 tons. In the early days of the diggings the 
gro nd was worked jby several co-operative parties, from whom correct yields 
could not always be obtained. I may state also that the-yields from the New 
Beehive Mine South of the Company, up to present date, 125,000 ozs have been 
taken out, and from the Eaglehawk Union on the North 110,000 ozs. The lode 
in the bottom of the Mine varies from 8 to 30 feet in thickness, and is gold bearing 
throughout the whole length.” 

The Report of the Victorian Government Mining Department for the last 
quarter of 1886, just issued, makes the following important and favourable 
allusions to this enterprise, aud officially supports the exceptionally reliable 
character of the Reports on the Mines :— 

“ Amongst the mines in this Colony which have been or are likely to be offered 
in the London Market, particular reference is made to the New Eaglehawk and 
Alliance Company, Maldon, inasmuch as the venture has been reported on by an 
officer of the Department, with the eonsent of the ‘Minister of Mines.’ This 
officer's report contains a plain and o—_ statement of facts, which.are capable 
of being verified, and no attempt is made to paint the picture in more rosy tints 
than the circumstances warrant. If vendors generally in Victoria and the other 
Colonies adopted a similarly straightforward line of conduct, we could look 
forward more hopefully to an influx ef British capital and the consequent revival 
of the gold producing industry throughout Australia.” 

The Virectors of this Company place implicit confidence in Mr McIntyre’s 
representations as to the valuable character of the Mines to be purchased, for the 
following reasons :-- 

1, That letters have been laid before them from gentlemen holding the highest 
public offices in Victoria, speaking in the strongest terms of Mr Mclntyre’s high 
eae character, his great ability, and successful experiences in mining 
mat‘ers, 

2. That the gentlemen who have consented to join Mr McIntyre on the 
Melbourne Board are also well-known Colonists of high character, and repute for 
their long and successful. mining experiences, and who, therefore, would be 
unwilling to associate themselves with any enterprise of doubtful character. _ 

3. That the reports on the Mines are from Victorian. Government Mining 
Department Officials of unimpeachable character, and entirely bear out Mr. 
Mcintyre’s statements as to the extraordinary richness of the shallow workings of 
the Mines, whilst they point to the success which is almost certain to result from 


| the deep sinking, 


4. That the position of the property could hardly be surpassed, being centrally 
situated on one of the richest reefs in Victoria, and immediately between two 
well known rich Mines—the Eaglehawk Union, on the North, and the New Beehive 
on the South, the latter Mine having lately developed with deep sinking, bodies of 
stone of gr. at richness: ‘ : 

6. That the deep sinking of the North British and also of the New Behive Mine 
which in both instances, as is well known, has resulted in the development of 
immense wealth, was largely influenced by Mr. McIntyre, and it may therefore 


| fairly be expected that he has exercised the same excellent judgment in the 
| lection of his present enterprise. 


The statements in this Prospectus are furnished by Mr McIntyre, the Vendor, 
to the Company, and he has undertaken to pay all expenses of the formation of 
the Company up to the Allotment of Shares. ; 

The terms on which the Property has been agreed to be sold, and possession 
given to this Company are contained in an agreement dated 20th May, 187, and 
made between John McIntyre of the one part, and Frank Orchard on behalf of 
the Company of the other part, a copy of which agrccm nt is :ckeduledt ofthe 
Articles of association of the Company. The Vendor has enter’d into contracts 
with Brokers and others with reference to the Subscription of Capital, but appli- 
cants shall be deemed to waive any further compliance with section 38 of the 
Companies’ Act, 1867. 

Mr McIntyre’s credentials, together with the Government Officials’ Reports and 
detailed plans of the Mines, Engineer’s valuation of Machinery, and Extracts from 
the principal Newspapers in the Colony, as well as the Report of the Govern- 
ment Mining Department, can be inspected at the Company’s Office, and the pur- 


; chase agreement and copies of the Memorandum and Articles of Association can 


be seen at the Company’s Solic:tors. : 

Should no allotment be made, all moneys paid wili be returned in full, ae 
should a less number of shares be allotted than is applied for, the ba'ance will - 
applied towards payment of the amount due upon allo:ment, and the surplus, ! 


| any, will be returned. 


The following well-known Gentlemen, residing in London, have kindly con- 
sented to be referred to :— ’ 3.C 
H. L. Taylor, Esq., Managing Director, Bank of Victoria, 28 Clement's lane, E. Id 
J. Sutherland, ., Secretary, London Chartered Bank of Australia, 2 Ole 
Broad street, E.C. . d 
W. W. Oswald, Esq , Manager of the National Bank of Australasia, 149 Leaden- 
hall Street, E.C, 
London, 2ist May, 1887. 
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